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At  The  Lookout  [ 

EXTREMISTS  IN 
LABOR  CONDEMN 
FREEENTERPRISE 


Mosher,  President  of  C.C.L., 
Declares  For  Out-and*Out 
Socialism 


NO  “NO-STRIKE”  PLEDGE 


Says  the  C.C.L.  Is  Prepared  to 
Take  Advantage  of  War  or 
Other  Conditions  to  Gain 
Ends. 


THAT  the  Canadian  Congress  of 
Labor  proposes  to  take  advantage 
of  every  war-created  or  other  op¬ 
portunity  to  gain  its  ends,  with 
little,  of  any,  consideration  for  the 
community  at  large,  has  l)een  in¬ 
dicated  by  statements  from  Presi¬ 
dent  A.  R.  Mosher  in  Quebec  this 
week.  Despite  the  warnings  that 
are  given  by  leaders  in  our  own 
and  other  Allied  governments  that 
there  is  still  a  serious  struggle 
ahead  in  winning  the  war,  Mr. 
Mosher  declared  that  there  would 
be  no  “no-strike"  pledge  from  the 
C.C.L,  He  added  that  there  was 
no  Intention  of  giving  away  one 
of  the  most  important  weapons  of 
labor  during  the  war  or  in  peace¬ 
time.  This  statement  was  made 
during  the  debate  on  the  proposai 
of  10,000  packing  house  employees 
to  strike  for  what  is  generally 
known  as  the  “closed  shop”. 

Would  Abolish  Competitive 
System  Completely 

Further  Mr.  Mosher  took  occa¬ 
sion  to  show  just  how  far  to  the 
left  the  C.C.L.  is  prepared  to  go, 
when,  in  defending  the  C.C.L.’s 
endorsation  of  the  Co-operative 
Commonwealth  Federation,  he 
spoke  for  the  abolition  of  the  com¬ 
petitive  economic  system — in  other 
words  free  enterprise.  This  decla¬ 
ration  was  accompanied  by  the 
usual  ranting  about  exploitation 
for  private  profit  instead  of  an  eco¬ 
nomic  system  to  be  operated  for 
the  benefit  of  all.  He  came  right 
out  for  the  abolition  forever  of 
all  other  “characteristics  of  the 
competitive  economic  system”. 
The  C.C.L.  president  probably  had 
in  mind  the  recent  warning  by 
Charles  P.  McTague,  National 
Chairman  of  the  Progressive  Con¬ 
servative  Party,  that  trade  union¬ 
ism  can  only  function  in  a  system 
of  free  enterprise. 

Mosher  Speaks  Only 
For  the  Extremists 

It  should  not  be  accepted  that 
Mr.  Mosher  speaks  for  Labor,  ex¬ 
cept  as  represented  by  the  C.C.L. 
membership.  The  more  conserva¬ 
tive  elements  would  agree  with 
Mr.  McTague  as  regards  the  ad¬ 
vantages  of  free  enterprise  for 
trade  unionism  and  for  the  whole 
community.  Some  of  the  most  suc¬ 
cessful  leaders  of  the  strongest  in 
dividual  unions  are  convinced  that 
socialism  will  never  work  and  that 
democracy  is  possible  only  in  a 
society  of  free  enterprise,  while 
trade  unionism  can  live  only  in  a 
democracy.  Such  leaders  point  to 
the  fate  of  trade  unionism  in  the 
totalitarian  countries. 

Farmers  Will  Never 
Support  Socialist  State 

Among  the  more  intelligent  and 
constructive  labor  leaders  there 
has  more  recently  been  growing 
recognition  of  a  trend  that  appar¬ 
ently  has  escaped  Mr.  Mosher. 
There  is  evidence  of  a  growing  re¬ 
sentment  against  the  more  ag¬ 
gressive  labor  groups  on  the  part 
of  other  groups  which  are  only 
Indirectly  Involved  with  labor  is¬ 
sues.  There  are  the  farmers,.  for| 
example,  who,  in  the  very  nature  of 
things,  are  capitalists  —  unless 
they  are  to  give  up  all  those  priv¬ 
ileges  which  have  made  the  farmer 
a  self-reliant  member  of  the  com¬ 
munity.  Undoubtedly  there  is  a 
wide  feeling  amongst  the  farmers 
that  labor  through  organization 
has  benefltted  to  a  greater  extent 
In  the  wartime  prosperity  than 
some  other  classes.  Of  course  the 
C.C.F.  leaders  may  point  to  their 
recent  success  in  Saskatchewan, 
but  there  are  strong  Indications 
that  the  Prairie  wheat-growers  in 
that  province  voted  for  a  change 
In  government  out  of  di.scontent, 
rather  than  to  go  the  “whole  hog” 
on  socialism,  and  set  up  a  com¬ 
munity-farming  system  in  keeping 
with  the  extreme  ideas  expressed 
by  Mr.  Mosher. 

(Contniued  on  Page  12) 


Negotiate  With  U.S.S.R. 

On  Petsamo  Mine 


Ottawa  —  Negotiations  be¬ 
tween  Canada  and  Soviet 
Governments  over  ultimate 
disposal  of  Petsamo  nickel 
mines  have  begun,  it  was 
stated  here.  The  Russian 
Government  will  take  over 
operation  of  the  nickel  de¬ 
posits,  it  is  understood,  with 
a  monetary  consideration 
being  extended  to  Interna¬ 
tional  Nickel  Co.  for  its  hold¬ 
ings. 


EVERYTHING  SET 
FOR  OPENING  OF 
PEAK  WAR  LOAN 


B.C.  ELECTRIC  HAS 
AMBITIOUS  PLANS 
FOR  EXTENSIONS 


Post-War  Program  Visualizes 
Expenditure  of  $50  Million 
Over  10  Years 


ADD  TO  POWER  SOURCES 


SERIOUS  THREAT 
FREEENTERPRISE 
IN  TAX  POLICIES 


Manitoba  M.L.A.  Sees  Danger* 
ous  Implications  in  Discrim¬ 
inatory  Imposts  Here 


BIG  REVENUE  LOSS 


Extension  of  Distribution  Fa- 1  Over  $100  Millions  Lost  to 
cilities  and  Gas  and  Traction  |  Federal  Government  by  Ex- 
Improvements  Also  Being'  emption  of  Co-operatives  and 
Planned.  j  Mutuals. 


Leader  Bracken  Speaks  Out 

Discarded  His  Usual  "Under  Wraps"  style  at  Alliston 
To  Go  After  Mr.  King  and  His  Administration 
—  Drew  an  Added  Attraction 

BY  TE.MPI  S 


HYDRO  HEAD  SEES 
PROMISING  POST 
WAR  PROSPECTS 


Achieving  $1.3  Billion  Mark 
Will  Bring  Total  War  Loans 
to  Over  $8.5  Billions 


NEED  IS  EMPHASIZED 


A  new  top  in  demands  upon  the 
bank  accounts  of  Canadians  for  any 
one  Dominion  loan  is  set  with  the 
Seventh  Victory  Loan,  campaign 
for  which  gets  underway  on  Mon¬ 
day  of  next  week.  Objective  of  the 
loan  is  $1.2  million,  which  com¬ 
pares  with  a  $1.2  million  objec¬ 
tive  in  the  5th  and  6th  loans. 

Achievement  of  the  objective  for 
the  coming  campaign  will  bring  to 
an  aggregate  of  over  $8.5  billions 
the  amount  of  funds  loaned  to  the 
federal  government  by  Canadians 
since  the  beginning  of  the  war  in 
the  form  of  subscriptions  to  war  or 
Victory  loans.  This  takes  no  cogniz¬ 
ance  of  the  millions  subscribed  in 
the  form  of  savings  certificates  and 
other  borrowing  operations  of  the 
government. 

White  the  drive  which  gets  un¬ 
derway  next  week  represents  Can¬ 
ada’s  Seventh  Victory  loan,  it  con¬ 
stitutes  actually  the  ninth  w’ar  loan 
offered  to  the  Canadian  public  by 
the  federal  government  since  the 
beginning  of  hostilities  over  5  years 
ago. 

First  War  Loan,  offered  to  pub¬ 
lic  January  1940  with  a  cash  ob¬ 
jective  of  $200  millions  brought  ap¬ 
plications  for  $320,266,100  in  cash 
subscriptions  of  which  $250  mil¬ 
lions  were  allotted.  Second  War 
Loan,  offered  September  1940,  had 
a  cash  objective  of  $300  millions, 
brought  cash  applications  of  $342,- 
247,100  of  which  $300  millions 
were  allotted.  First  Victory  Loan, 
offered  June  1941,  had  an  objec¬ 
tive  in  cash  and  conversions  of 
$600  millions;  cash  subscriptions 
totalled  $730,376,250  all  of  which 
W'ere  allotted,  and  $106,444,000 
were  turned  in  for  conversion.  Sec¬ 
ond  Victory  Loan,  also  with  objec¬ 
tive  of  $600  millions  in  cash  and 
conversions,  brought  cash  subscrip¬ 
tions,  all  allotted,  of  $843,127,900 
and  $153,379,000  of  conversion. 
Third  Victory  Loan,  with  objective 
of  $750  millions,  brought  cash  sub¬ 
scriptions  of  $991,389,050.  Fourth 
Victory  Loan,  with  objective  of 
$1.1  billion,  brought  cash  subscrip 
tions  of  $1,308,985,500.  Fifth  Vic¬ 
tory  Loan,  with  $1.2  billion  objec¬ 
tive,  brought  total  cash  subscrip¬ 
tions  of  $1, 383,275,250,  while 
Sixth  loan,  with  similar  objective, 
was  subscribed  to  a  total  of  $1,- 
407,547,65Q.  Amount  subscribed,  it 
will  be  seen,  has  Increased  with 
every  successive  war  loan  offered 
to  the  public,  with  total  cash  sub¬ 
scriptions  to  6th  loan  last  sprin 
almost  100%  greater  than  sum 
subscribed  to  first  Victory  loan  of 
June  1941. 

In  the  6th  Victory  Loan  there 
was  a  total  of  3,077,601  applica¬ 
tions,  a  new  record. 

In  Two  Issues 

As  in  the  case  of  previous  loans 
the  latest  will  be  offered  in  two 
issues — a  short  term  four-year  is¬ 
sue  bearing  1  %  per  cent  interest 
and  an  issue  of  17  years  and  three 
months  which  will  carry  three  per 
cent  interest. 

The  issue  bearing  Interest  at 
three  per  cent  will  be  offered  at 
a  price  of  100  per  cent  maturing  at 
100  February  1,  1962.  The  short¬ 
term  issue  will  also  be  sold  at  100 
per  cent  and  will  mature  at  100, 
No\ember  1,  1948. 

Bonds  will  be  dated  November  1, 
19  44,  and  first  interest  coupons  on 
the  three  per  cent  issue  will  be  for 
nine  months.  Succeeding  coupons 
will  fall  due  semi-annually  in  Feb¬ 
ruary  and  August. 

In  connection  with  the  Seventh 
Victory  Loan,  the  Minister  of  Fin¬ 
ance  on  making  public  the  final 
terms  recently  also  announced  de- 1 
tails  of  a  conversion  plan  for  hold¬ 
ers  of  certain  Dominion  Govern¬ 
ment  bonds  that  are  nearing  ma¬ 
turity. 

Holders  of  Dominion  of  Canada 
4H  per  cent  bonds  due  and  payable 
at  par  on  October  15,  194  4  and  of 
3^2  per  cent  bonds  due  October  15, 

19  49  which  have  been  called  for 
payment  at  par  on  October  15, 
1944,  may  convert  their  holdings 
of  these  bonds  into  Seventh  Victory 
Loan  bonds  under  this  conversion 
operation. 

In  advance  of  the  opening  of  the 
campaign  next  week,  prominent 
Canadians  already  have  been  urg- 
(Contlnued  on  Page  24) 


(.S|M*ial  Correspondence) 

Vancouver  —  After  studying  and 
planning  for  over  two  years,  Brit¬ 
ish  Columbia  Electric  Railway  Co. 
Ltd.,  operating  subsidiary  of  Brit¬ 
ish  Columbia  Power  Corp.,  has  now 
presented  one  of  the  most  compre¬ 
hensive  schemes  of  postwar  devel¬ 
opment  ever  announced  in  Canada 
by  a  private  enterprise.  The  an¬ 
ticipated  expenditure  of  $50  mil¬ 
lions  over  a  period  of  ten  years  af¬ 
ter  the  war  illustrates  the  magni¬ 
tude  and  thoroughness  of  the  plans 
at  hand. 

3'he  province  of  British  Colum¬ 
bia.  and  especially  the  lower  and 
more  densely  settled  parts  have 
witnessed  a  phenomenal  growth  in 
])opulation  during  the  past  five 
years.  A  goodly  part  of  the  in¬ 
crease  is  of  a  temporary  nature,  of 
course,  but  the  permanent  additions 
to  the  province’s  population  and  the 
likelihood  of  a  strong  continued 
growth  after  the  waj  have  made 
such  power  development  plans  more 
or  less  imperative.  Not  even  Tor¬ 
onto  and  Montreal,  much  larger 
than  Vancouver,  have  added  as 
many  people  to  their  populations  as 
has  Vancouver  and  the  growth  in 
industrialization,  in  power  require¬ 
ments  and  transportation  require¬ 
ments  has  been  on  a  similar  scale. 

The  company’s  plans  propose  to 
make  certain  that  there  shall  be 
no  more  power  shortages  under  any 
foreseeable  contingencies  in  the 
years  to  come.  The  first  step  to¬ 
wards  that  goal  will  be  the  con¬ 
struction  of  the  Bridge  River  Hy¬ 
dro  Electric  projects  and  the  build¬ 
ing  of  the  necessary  transmission 
lines  to  the  substation  at  Horne- 
Payne.  A  few  minor  developments 
here  and  there  will  bring  the  total 
outlay  contemplated  on  this  work 
to  about  $17  millions. 

Now  Sub-Stations 

A  number  of  new  sub-stations 
wTti  have  to  be  constructed  to  cor¬ 
relate  new  power  thus  made  avail¬ 
able  and  first  stages  in  this  latter 
work  may  soon  get  underway  at  a 
cost  of  $2  millions.  Another  unit 
will  be  added  to  the  Brentwood  de¬ 
velopment  which  has  been  installed 
early  this  year  and  which  has  in¬ 
creased  the  generating  capacity  of 
the  Vancouver  Island  system  by 
some  25%. 

The  company  serves  a  great 
(Contntuea  on  Page  12) 


A  solemn  warning  against  the 
possible  effects  of  Ihe  existing  dis¬ 
criminatory  system  of  taxation  in 
Ganada  was  given  by  G.  S.  Thorva  Id- 
son,  K.C.,  .M.L.A..  of  Winnipeg,  and 
president  of  the  Income  Tax  Payers' 
Association  in  an  address  before  the 
Insurance  institute  of  .Montreal  this 
week. 

Canada,  the  speaker  said,  is  los¬ 
ing  "weil  over  $100,000,000  a 
year,”  through  discriminatory  tax 
exemptions  which  favour  co-opera¬ 
tives,  mutuals  and  government  bu¬ 
siness  enterprises,  while  private  en¬ 
terprise  has  to  meet  its  tax  obliga¬ 
tions. 

j  Under  the  present  system  which 
I  permits  tax  exemptions,  he  pointed 
I  out.  many  businesses  in  Canada  — 

I  “and  their  annual  earnings  run  in- 
!  to  tens  of  millions  of  dollars — are 
;  not  hearing  their  fair  share  of  Can- 
j  ada's  war  burden,  .-Vnd  some  of 
these  businesses  will  emerge  after 
I  the  war  with  huge  surpluses  built 
j  up  out  of  tax  free  earnings  at  a 
I  time  when  their  competitors  were 
:  taxed  to  the  hilt,’’  a  situation  which 
"will  enable  them  to  retain  enor- 
nious  advantage  over  their  tax-pay- 
I  ing  competitors  in  the  competitive 
world  of  the  future,” 

“There  are  two  ways,'’  .Mr.  Thor¬ 
valdsen  said,  “of  transforming  a 
free  enterprise  economy  into  a  state- 
owned.  monopolist  or  socialistic 
economy.  One  is  the  method  advo¬ 
cated  by  a  comparatively  powerful 
political  force  in  this  country; 
namely  the  assumption  by  the 
state,  by  legislative  action  and  per¬ 
haps  with  compensation,  of  the 
ownership  and  control  of  the  eco¬ 
nomic  resources  of  the  country.  So 
far  this  result  has  been  completely 
achieved  in  only  one  country  of  the 
world.  As  the  standard  of  living 
in  that  country  is  not  comparable 
with  onr  own,  comparison  has  lit¬ 
tle  or  no  value. 

“There  is  another  way,  however, 
in  which  identically  the  same  result 
can  be  achieved,  and  that  is  by  taxa¬ 
tion.  There  are  two  branches  of 
this  method  either  one  or  both  of 
which  can  be  used  effectively  to 
achieve  the  desired  end.  One  is 
such  excessive  taxation  as  to  de¬ 
stroy,  either  In  an  individual  or 
group,  any  Incentive  to  individual 
economic  progress.  This  has  large¬ 
ly  been  done  noiv,  and  would  al- 
fContinued  on  page  12) 


Ottawa.  —  I  .MADE  a  special  trip  to  Alliston  last  Saturday 
afternoon  to  see  and  hear  that  double  hill.  Bracken  and  Drew,  in 
action.  Hon.  John  Bracken,  Progres.sive  Conservative  leader  was 
scheduled  to  make  an  important  address,  and  Hon.  George  Drew  was 
also  likely  to  erupt,  so  1  made  a  pilgrimage  to  Alliston  to  4;et  a  front 
seat*at  the  doings. 

1  can  truthfully  say  that  I  never  heard  lion.  John  in  better 
'  form.  He  was  positively  rip-snorting  at  times,  a  welcome  change 
I  from  his  u.sual  semi-diffidence  when  heard  at  Ottawa.  Of  course, 
it  must  be  remembered  that  he  was  a  farmer  talking  to  farmers. 
I  At  .Alliston,  Bracken  was  in  his  element.  I  often  feel  that  the 
j  Progressive  Conservative  Chief  regards  himself  a.s  addressing  so 
I  many  sttiffed  shirts  when  he  talks  to  a  city  audience.  But  when  he 
j  gets  out  into  the  rural  belt,  then  John  Bracken  is  really  himself 


Early  Recovery  in  Power  De¬ 
mand  from  Reconversion 
Down  Trend  Visualized 

TO  NEED  NEW  SOURCES 


Plans  Being  Laid  for  Farm 
Electrification  and  Further¬ 
ance  of  Energy  Use  in  the 
home. 


Bracken  certainly  ripped  into 
Premier  King,  when  he  describ¬ 
ed  his  policy  anent  the  zombies 
as  ‘'criminal  folly.”  He  then  lore 
into  the  matter  of  provincial- 
federal  relations,  and  insisted 
that  “Canada  must  measure  up 
to  its  responsibilities  as  a  nation, 
and  get  together  with  its  prov¬ 
inces  like  reasonable  human 
beings.”  The  crowd  epplatided. 
when  he  emphasized  “rea.sonable 
human  beings.”  The  implication 
was  that  the  federal  government 
had  acted  like  a  sulky  and  sitoilt 
child  toward  the  provinces. 

¥  *  » 

Turning  to  agriculture,  Mr.  B. 
really  went,  to  town.  Me  describ¬ 
ed  the  bill,  passed  at  Ihe  last 
session  of  the  House,  to  carry 
farmers  through  Ihe  transition 
period  from  war  to  peace,  as 
inadequate  and  clumsy;  a  brok¬ 
en  reed." 

He  insisted  that  Canada  ‘'ought 
to  protect  the  farmers  as  pro¬ 
tected  industry,  and  pledged 
himself,  if  elected  to  power,  to 
give  “the  farmer  a  fair  and 
proportionate  share  of  all  that 
Canada  produces.”  Then  he  said 
that  his  agriculture  policy,  if 
made  prime  minister,  would  be 
to  offer  to  farmers,  “prices 
guaranteed  by  law.”  This  seems 
almost  revolutionary, 

I  was  much  impressed  by  Ihe 
failure  of  .some  paper  to  play  this 
up.  I  think  it  is  a  political  mile¬ 
stone,  when  the  responsible 
leader  of  a  great  parly  under¬ 
takes  to  fix  prices  by  law  for 
farmers. 

What  I  think  1  want  to  em¬ 
phasize  the  most  was  the  eager, 
aggressive  way  that  John  Brac¬ 
ken  tore  'nto  is  subject.  Of  late, 
1  have  heard  him  speak  only  to 
urban  crowds,  and  then  under 
some  vexatious  difficulties.  This 
time,  he  let  ’er  rip.  He  really 
went  to  town.  You  got  a  vision 
of  the  real  Bracken,  the  fellow 
who  w’owed  them  for  20  years, 
and  who  holds  the  modern 
record  for  continuous  time  in 


Would  Empire- Wide  Lend-Lease 
Deal  Defrost  Frozen  Pounds? 


BY  E.  C.  ER’TL 


THE  Financial  News  of  London, 
England,  is  not  satisfied  with  the 
sort  of  arrangements  which  the 
British  Government  has  made 
with  various  allied,  neutral  and 
Empire  countries  in  connection 
with  goods  and  services  supplied 
by  them  to  the  United  Kingdom 
during  the  war.  It  bemoans  the 
fact  that  Britain  has  assumed  a 
heavy  commercial  debt  in  this 
war,  just  as  she  assumed  a  heavy 
political  debt  in  the  last  war 
and  that  she  failed  to  do  with 
all  other  countries  what  she 
succeeded  doing  with  the  United 
States  —  adopt  a  lend  lease 
scheme. 

This  would  seem  to  be  as  neat 
a  case  of  putting  the  horse  before 
the  vehicle  as  has  come  out  of 
the  often  very  inspiring  columns 
of  the  Financial  News.  Since 
Canada  is  being  given,  in  this  ar¬ 
ticle,  some  credit  for  having 
made  generous  gifts  and  some 
loans, — although  the  tone  of  the 
writer  suggests  that  it  is  not 
nearly  good  enough  —  the  bone 
picking  no  doubt  will  be  done 
with  more  dispatch  in  some  other 
countries  than  it  will  be  done 
here.  Nevertheless  it  would  be 
interesting  to  hear  just  how  the 
old  country  could  have  escaped 
assuming  commercial  debts  to  a 
greater  extent  than  it  did. 

After  all.  lend  lease  is  not 
something  that  can  be  arranged 
first  off  by  the  party  that  re¬ 
ceives  the  goods  and  services  but 
rather  something  to  be  granted 
by  the  country  that  can  afford  to 
do  so.  And  to  suggest  that  all 
Empire  countries  are  in  a  posi¬ 
tion  to  lend-lease  indefinite 
amounts  is  going  rather  far  when 
consideration  is  given  to  the  eco¬ 
nomic  conditions  which  prevailed 
until  a  short  time  in  many  of 
them. 

H-  *  * 

The  crux  of  the  matter  of 
course  is  again  to  be  found  in  the 
difference  with  which  many  peo¬ 
ple  look  upon  the  postwar  trade 
situation.  Sir  John  Anderson  re¬ 
cently  has  stressed  the  point  that 
Britain  would  consider  her  war 
born  commercial  obligations  from 
a  realistic  point  of  view  and 
meet  them  in  an  equally  realistic 
manner.  By  this,  according  to 
his  matter  of  fact  elaboration,  is 
meant  that  Britain  will  hope  to 
pay  them  off  in  the  usual  man¬ 
ner,  by  supplying  goods  and  ser¬ 


vices  sufficient  to  establish  the 
financial  balances  required  to 
meet  and  service  the  debts. 

Ordinary  commercial  channels 
have  in  the  past  served  to  pay 
off  ordinary  commercial  debts; 
surplus  exports  in  the  past  have 
served  to  reduce  foreign  indebt¬ 
edness  and  the  only  doubt  that 
can  be  entertained  at  the  present 
time  is  not  concerned  with  the 
willingness  of  the  various  debt¬ 
ors  to  pay  off  these  debts  in  due 
—  or  undue — time,  but  rather 
with  their  ability  to  ever  produce 
and  export.enough  to  do  so.  Given 
such  an  inability  it  has  happened 
frequently  and  may  happen  again 
that  by  the  subtle  alchemy  of 
time  commercial  debts  are  turned 
into  political  debts  hut  until  we 
are  certain  that  sut?li  a  develop¬ 
ment  is  again  in  front  of  us,  we 
might  as  well  not  look  over  the 
parapet  until  we  get  to  it. 

The  sudden  agitation  however, 
to  have  the  commercial  debts 
turned  into  lend-lease  arrange¬ 
ments  must  spring  from  a  differ¬ 
ent  windhole.  Canada  to  that 
extent  is  fortunate  in  having, 
without  being  tisked,  done  a  great 
deal  about  lightening  the  burden 
which  her  exports  to  Britain  may 
have  produced  in  the  fiscal  bal¬ 
ance  sheets  of  the  two  countries. 
Perhaps  some  bright. mind  in  Ot¬ 
tawa  has  actually  foreseen  such 
an  agitation  as  that  which  is  now 
underway.  For  the  difference  be¬ 
tween  straight  commercial  in¬ 
debtedness  and  lend  lease — subtle 
as  It  may  be  in  war  time  and 
while  the  arrangement  is  in  force 
— is  likely  to  be  of  considerable 
weight  when  trade  affairs  come 
to  be  straightened  out  after  Ihe 
war. 

¥  4t 

After  the  last  war  there  were 
only  coinmer(!ial  debts;  debit  bal¬ 
ances  which  some  countries  tried 
to  pay  off  and  some  countries 
tried  not  to  pay  off.  Those  who 
did  try  and  w’ho  were  poor  on 
gold  equivalents  could  do  so  only 
by  exporting  goods  and  service.s. 
If  the  creditor  did  not  want  to 
accept  those  goods  and  services 
W'hich  happened  to  be  In  competi¬ 
tion  with  those  he  could  produce 
himself  the  debt  kept  on  mount¬ 
ing  the  way  a  debt  usually  does 
and  while  the  one  went  unpaid 
the  other  as  a  rule  became  more 
or  less  bankrupt  due  to  shrink¬ 
age  of  credit. 


The  discovery  of  the  lend  lease 
principle  explicitely  took  the  dol¬ 
lar  out  of  such  international 
transactions.  One  could  get  any¬ 
thing  one  needed  without  signing 
a  lot  of  bills  payable  in  cash  or 
in  goods  at  so  m.uch  interest  per 
annum;  in  effect  one  did  not  bor¬ 
row  financial  values  as  much  as 
one  borrowed  actual  goods  and 
merchandise.  The  terms,  oblique 
as  they  are,  do  not  call  for  ex¬ 
ports  of  goods,  gold  values  or  cash 
by  the  recipient  of  the  benefits  of 
lend  lease;  they  simply  called  for 
the  return,  as  far  as  possible  of 
the  goods  supplied  or  their  ap¬ 
proximate  equivalents.  If  the 
creditor  fails  to  accept  those 
things,  that  is  generally  consid¬ 
ered  to  be  his  funeral,  and  the 
debt,  it  a  debt  it  is,  will  be  wiped 
out  by  the  very  fact  that  the  cred¬ 
itor  would  not  care  to  get  the 
stuff  back  that  he  has  shipped 
abroad.  Of  course  it  will  leave 
an  assortment  of  bad  tastes,  but 
then  we  have  overcome  so  many 
bad  tastes  in  the  past  that  a 
couple  of  new  sensations  like 
that  won't  harm  anyone  unduly. 
*  *  * 

W’e  now  come  to  the  aspect  of 
trade,  domestic  business  affairs 
and  related  matters  of  employ¬ 
ment  and  national  income.  A 
country  which  has  been  the  re¬ 
cipient  of  lend  lease  goods  could 
conceivably  be  very  busy  for  some 
time  in  producing  the  equivalents 
which  are  to  repay  for  lenl- 
leased  materials.  .-At  least  tliere- 
fore  for  a  lengthy  period  there 
would  be  return  flow  outwards 
wbich  could  be  called  exports 
just  as  justifiably  as  the  earlier 
flow  of  lend-lease  goods  could  be 
called  export  trade  by  the  cred¬ 
itor.  Work  would  be  created, 
the  national  income  would  be 
raised  and,  except  for  a  few  cus¬ 
todians  of  the  national  ledgers, 
everyone  could  claim  to  be  rea¬ 
sonably  happy.  Where  the  debts 
are  straight  commercial  debts 
however,  where  a  country  has 
bought  heavily  abroad  on  a  plain 
or  fancy  credit  arrangement  the 
contract  only  says  that  that 
country  is  indebted  to  that  ex¬ 
tent.  carrying  such  a  rate  of  in¬ 
terest  and  if  it  does  not  pay  it 
will  be  bad  indeed.  If  she  in¬ 
tends  to  pay  with  flat  irons  for 
army  boots,  or  with  pianos  for 
field  kitchens,  there  is  nothing  in 
(Continued  on  Page  7) 


office.  Bracken  really  showed  his 
stuff  at  .Alliston. 

At  the  end  of  the  meeting,  he 
walked  out,  and  a.s  he  reached 
the  door,  he  was  overheard  to 
say,  to  J.  M.  MacDonnell,  can¬ 
didate  for  the  Pro  (,’ons  in  Mus- 
koka-Ontario;  ‘'Well.  did  I 
shock  .von  a  little  bit?” 

Mr.  MacDonald  hed.gingly  re¬ 
plied:  “AVell,  there  are  a  couple 
of  questions  I  would  like  to  ask 
you.” 

*  * 

1  was  impressed  also  with 
Toronto's  way  of  doing  things, 
when  at  Guelph  that  night,  I 
tuned  in  on  the  radio,  .Although 
Hon.  .Mr.  Drew  was  ostensibly 
only  Ihe  curtain-raiser  to  Mr. 
Bracken,  this  particular  Toronto 
program  gave  a  full  length  ac- 
■  count  of  Drew's  words,  but  not 
a  line  about  keynoter  .lohn 
Bracken.  Hogtown,  they  some¬ 
times  call  Toronto. 

.Actually,  to  do  Mr.  Drew 
credit,  his  speech  was  a  brilliant, 
clear,  and  provocative  effort.  I 
say  provocative,  since  he  went 
after  .Mackenzie  King  again,  and 
he  gave  the  Mahatma  an  un¬ 
comfortable  ten  minutes,  if  in¬ 
deed.  Mr.  King  can  be  given  any 
uncomfortable  minutes  by  any¬ 
body. 

There  was  a  dramatic  moment 
when  he  put  himself  in  the  clear 
as  to  his  iK)litical  ambitions. 
Some  have  claimed  that  if  Drew 
wasn’t  trying  to  pass  Bracken, 
in  the  political  race,  at  least  he 
was  tramping  pretty  often  on  hi.s 
rubbers.  All  this  was  straighten¬ 
ed  out  when  Drew,  in  dramatic 
style,  pointed  to  John  Bracken, 
and  amid  applause,  said  his 
chief  political  ambition  was  to 
see  John  Bracken  at  Ottawa,  as 
prime  minl.ster  of  Canada. 

4$  At 

It  was  a  notable  affair  ail  the 
way  through.  It  does  a  man 
good  once  in  a  while  to  get  out 
to  a  town  like  .Alliston,  and  see 
the  fine  townspeople,  and  also 
the  farming’  community,  as  they 
crowd  into  the  hall  to  hear  the 
politicians  speak.  It  all  seems  so 
cut  and  dried  in  hotel  ball  rooms, 
it  all  seems  so  real  out  In  the 
country. 

The  funny  little  old  fashioned 
stage,  the  decorations  of  1895, 
the  primitive  footlights,  the 
whole  atmosphere,  conveyed  a 
sincerity  that  would  stimulate 
the  spirit  of  a  jaded  political 
writer. 

Above  all.  T  came  away  with 
a  better  Idea  as  to  how  Bracken 
really  sells  himself  to  the 
electorate  than  I  could  gauge 
from  any  previous  performance 
I  have  witnessed. 

*  46  At 

A  year  ago,  it  might  be  said 
that  the  prairies  would  supply 
the  key  to  the  political  situation. 
It  looks  now'  as  it  Ontario  and 
Quebec,  which  between  them, 
control  147  out  of  the  245  seats 
at  Ottawa,  will  offer  the  real 
answer  as  to  who  runs  the  20th 
parliament. 

King,  racing  against  time,  is 
trying  to  get  Ontario  in  some 
kind  of  shape.  They  say  he  has 

(Continued  on  Page  24) 


Ontario’s  Hydro  utility  will  be  in 
a  relatively  sound  position  to  con¬ 
tinue  its  march  of  progress  after 
the  war.  and  unless  some  unfore¬ 
seen  contingency  arises,  the  cost  of 
power  in  southern  Ontario  will  con¬ 
tinue  its  downward  trend.  So  state* 
Dr.  Thomas  H.  Hogg,  chairman  of 
The  Hydro-Electric  Power  Commis¬ 
sion  of  Ontario  in  a  special  review 
of  the  povN-er  situation  in  that  prov¬ 
ince  prepared  for  The  Financial 
Times. 

It  is  loo  early.  Dr.  Hogg  points 
out.  to  express  a  definite  opinion 
as  to  the  amount  of  Ihe  net  reduc¬ 
tion  in  load  that  may  be  experienced 
the  close  of  the  European  phase  of 
during  the  year  or  two  following 
the  war.  However,  the  over-all 
picture,  as  Ihe  commision  views  It 
at  present,  is  encouraging.  For  the 
period  of  readjtistmeni  there  will, 
of  cotirse,  be  some  recession  in  pow¬ 
er  loads,  but  taking  a  long-term 
view  it  may  not  be  long  before  the 
commission  will  be  called  upon  to 
develop  new  sources  of  power  to 
meet  growing  demands  for  Indns- 
Irial  and  domestic  requirements. 

For  two  or  three  years  the  com¬ 
mission  has  been  operating  without 
adequate  plant  standby.  From  an 
operating  standpoint,  therefore,  wa 
will  welcome  a  rea-ession  in  load 
which  will  give  us  at  least  a  five 
per  cent  margin  of  capacity. 

On  the  other  side  of  the  ledger 
the  Hydro  chairman  points  out  are 
certain  important  Increases  in  use 
which  will  offset  some  of  the  war 
loads  dropped. 

I’lant  Reconversions 

Alany  of  the  factories  which  were 
converted  to  war-time  production 
will  be  reconverted  to  resume  at 
the  earliest  possible  moment  their 
former  production  of  peace  time 
commodities.  There  has  been  ac- 
cnmnlated  during  the  more  recent 
war  years  a  large  backlog  of  con¬ 
sumer  needs.  A\’e  all  know  of  many 
things  be  points  out,  that  we  have 
been  unable  to  secure  or  purchase 
during  the  war  period  and  many 
have  been  saving  with  a  view  to 
carrying  out  long  cherished  plans 
as  soon  as  materials  and  labour 
again  become  in  normal  suppl.v.  As 
the  country  returns  to  peace  time 
conditions.  acti\  e  salesmanship  will 
be  brought  to  hear  to  stimulate  the 
demand  for  such  consumer  needs. 
The  Hydo  Commission  itself  has 
plans  prepared  along  these  lines. 
A  large  proportion  of  such  antici¬ 
pated  load  growth  will  result  from 
the  use  of  new  electrical  appliances 
and  improved  equipment  in  the 
home  and  further  load  will  result 
from  the  industrial  production  of 
such  goods. 

Another  factor  which  will  fend 
to  maintain  Ihe  demand  for  power 
supplies  after  the  war  is  the  plan 
being  made  for  Canada’s  participa¬ 
tion  in  the  United  Nations  Relief 
and  Rehabilitation  Administration. 
This  programme  wll  involve  the 
production  of  vast  amounts  of  man¬ 
ufactured  goods  and  agricultural 
products  and  the  fabrication  of 
these  will  tindonbtedly  take  up 
some  of  the  power  now  employed 
for  war  production. 

Sur|>lns  of  2110,000  h.p. 

Having  these  and  other  factors 
in  mind  the  commission  believes 
that  its  dependable  power  resources 
both  generated  and  purchased,  less 
temporary  wartime  purchases, 
would  leave  it  with  a  primary  sur- 
j  pins  of.  perhaps.  200.009  horse- 
I  power  during  the  winter  of  1945-6. 

^  Should  post-war  power  demands  in- 
I  crease  at  a  rate  of  approximately 
j  60,000  horsepower  per  year  such  a 
'  (Continued  on  page  12) 


Vining  Heads  New  Joint  Board 
For  Pulp  and  Paper  Industry 


Formation  of  a  Joint  executive 
board,  .vhich  will  serve  when  re¬ 
quired  as  the  representative  body 
of  the  Canadian  pulp  and  paper 
industry  in  matters  common  to  the 
two  established  trade  associations 
in  that  field,  has  been  announced 
by  Canadian  Pulp  and  Paper  As¬ 
sociation  and  Newsprint  .Associa¬ 
tion  of  Canada.  The  new  board  will 


have  Charles  Vining,  of  Newsprint 
Association  as  chairman  and  FI.  > 
Howard  Smith,  of  C.P.P..A..  as  vice-i 
chairman,  with  membership  repre¬ 
senting  the  two  associations 
equally. 

Since  members  of  the  two  as¬ 
sociations  constitute  more  than  98' 
per  cent  of  all  pulp  and  paper  pro-' 
ducers  in  Canada,  the  new  board ; 
will  be  representative  of  the  entire! 
Canadian  industry  and  will  act  as 
the  directing  authority  of  general; 
industry  committees.  i 

Members  of  the  new  board  will  j 
be  elected  each  year  at  the  an-' 
nual  meetings  of  the  associations.  ' 
The  present  members,  elected  by  j 
resolutions  of  both  association  ex- 1 
ecutive  bodies,  are  as  follows:  L. 
J.  Belnap.  president.  Consolidated! 
Paper  Corp.  Ltd,:  George  \V'.  I 
Brown,  president  and  general  man¬ 
ager,  Gain  Company  Canada  Ltd.; 
A.  E.  Cadraan,  secretary-treasurer,  1 


C.P.P.A.;  G.  L.  Carruthers,  assist¬ 
ant  general  manager.  Interlake  Tis- 
stie  Mills  Co.  Ltd.;  G.  3.  Clarkson, 
receiver  and  manager,  Abitibl 
Power  and  Paper  Co.  Ltd.;  Paul  E. 
Cooper,  president.  Pacific  Mills, 
Ltd.;  Aubrey  Crabtree,  president 
and  general  manager,  Fraser  Com¬ 
panies  Ltd.;  Harold  S.  Foley,  presi¬ 
dent,  Powell  River  Co.  Ltd.;  G. 
Gordon  Gale,  president.  The  E.  B. 
Eddy  Company,  Ltd.;  John  H.  Hln- 
man,  president.  Canadian  Interna¬ 
tional  Paper  Co.;  Col.  C.  H.  L. 
Jones,  president.  Price  Brothers  & 
Co.  Ltd.;  Paul  Kellogg,  general 
manager,  N.A.f’.;  Robert  P.  Ker- 
nan.  president,  Donnacona  Paper 
Co.  Ltd.;  E.  .M.  lAttle,  general  man¬ 
ager,  Anglo-Canadian  Pulp  & 
Paper  Mills,  Ltd.;  F.  G.  Robinson, 
Iiresident.  Kiordon  Sales  Corp. 
Ltd.:  .1.  P.  Holland,  vice-president, 
Holland  Paper  Co.  Ltd.;  C.  H. 
Sage,  president.  Spruce  Falls  Power 
and  Paper  Co.  Ltd.:  E,  Howard 
Smith,  vice-president,  Howard 
Smith  Paper  Mills  Ltd.;  Charles 
Vining,  jiresident,  N.A.C.;  R.  L. 
AVeldon,  president,  Bathurst  Power 
&■  Paper  Co.  Ltd.;  A.  F.  White, 
chairman,  St.  Lawrence  Corpora¬ 
tion  Ltd.;  and  C.  R.  Whitehead, 
vice-president.  Consolidated  Paper 
Corp.  Ltd. 
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WHY  Do  Canadians  LIKE 
The  Bank  of  Montreal? 


The  Bank  has  a  million  satisfied  depositors,  besides  thousands 
of  other  friends  who  use  its  services  in  varic«s  ways.  Why? 

First,  Confidence.  Canadians  of  rely  on  it— come  good  times  or  bad, 
every  occupation  believe  intheBanIc,  peace  or  wat— for  the  kind  of  bank- 
because  of  its  history  and  traditions,  ing  service  they  need, 
its  strength  and  its  known  service  ^hird.  Modem  Methods.  Due  to 


NEWSPRINT  USE 

FOR  SEPTEMBER  3rrp'^Ur.7,r.rs1:  '■UR  rajiim  Irani) 
LOWER  IN  U.S.“:;:r.Jt7.".r.^rp,*,i  SEES  PROBLEMS 

_  duced.  _ 

Estimated  at  252,816  Tons  As  mThe“st°  blZence  dSrS  Submitted  to  B.  of  T. 


ma....  TRANSPORT  BODY 

kl.  Que.  _  Hon.  Jules  A.  fQR  MARITIMES 

•resident  of  the  Lower  St. 

Power  Company,  an-  C|<rC  PPARI  PMC 
bat  rates  will  soon  be  ro-  OIjIjM  1  vDuIjItIu 


to.the  nation. 

Second,  Experience.  These  Cana 


out  modern  methods,a  spiritofhelp- 
fulness,  and  the  practical  efficiency 


Biimaiea  ai  ions  eia  po^j^er  to  the  St.  Lawrence  district 

Against  296,957  Tons  Sep*  and  Campbellton,  N.B. 

tember,  1943  Mr.  Brlllant  made  the  announce- 

_  ment  at  a  ceremony  marking  the 

completion  of  a  dam  over  Metis 
STOCKS  INCREASED  river  at  a  cost  of  $400,000.  The 

-  dam  is  780  feet  long  and  40  feet 

Apparent  total  consumption  ih  high. 

B  United  States  of  newsprint  . -  — 


dians  know,  by  personal  experience  of  our  staff,  customers  find  it  pleasant 
in  dealings  with  the  Bank,  they  can  to  transact  business  at  the  Bank. 

If  you  are  not  a  customer,  you  are  invited  to  become  one. 

BANK  or  MONTREAL 

FOUNDED  IN  1817 


the  United  States  of  newsprint 
amounted  to  252,816  tons  in  Sep¬ 
tember,  which  was  55,134  tons  or 
9.2  per  cent  lower  than  in  Septem¬ 
ber,  1939,  reports  the  Newsprint 
Association  of  Canada.  In  Septem¬ 
ber,  1943,  consumption  amounted 
to  296,957  tons,  while  in  August 
this  year  consumption  was  243,243 


OHAWA  FAVORS 
PLAN  OF  VICKERS 


Meeting  Warns  of  Effects 
of  Expanding  Freight 

POST-WAR  PROGRAM 

Special  Correspondence 
Halifax — At  the  recent  annual 
meeting  of  the  Maritime  Board  of 
Trade,  at  Kentville,  N.S.,  James  A. 
McKenna,  chairman  of  the  Trans¬ 
portation  Commission  of  the  Board, 
reviewed  the  work  of  the  commis¬ 
sion,  which  is  maintained  by  the 
governments  of  the  Maritimes, 
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MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Offieet 

SDREL.  QUL 

Executive  Offices 


1405  PEEL  STREET 


MONTREAL.  QUE. 


After-War  Plans  For 

Harbor  at  Saint  John 


>  IN  18  17  ^  - - - - - ^  UiltdllbO  Vl  ITiai 

tons*  In  the  first  nine  months  of  Cofiunittcc  Kccoimiidicls  WAMfC  during  the  pnst  year 
. . .  ■  N.I.  this  year  consumption  was  10  3%  i„ce„tive  Scheme  to  Other  Speaking  of  the  efforts  of  the 

,  n  nr.  Industrial  Companies  Commission  to  keep  freight  cars 

.  ‘  .  .  .  ,  #  -II  TT„i.  inuu.xriai  moving,  and  with  a  maximum  load, 

mainiug  in  Canada  has  Its  manu-  Apparent  total  stocks  of  all  Unit-  -  Maritime  Shippers 

facture  restricted  to  wartime  uses,  ed  States  consumers  Increased- 23,-  Canadian  Vickers’  aircraft  divi-  Advisory  Committee  which  was 
When  war  ends,  the  needs  of  590  tons  in  September  and  amount-  sj(,n>g  ^age  incentive  plan  has  been  created  to  co-operate  in  a  volun- 
civllian.s.  unfilled  for  many  war-  ed  to  620.550  tons  at Jihe  end  of  endorsed  by  the  War  Expenditures  tary  campaign  for  the  purpose  of 


Dividend  Declarations 


(.Special  t'orrespon.lencc)  uine  years,  will,  it  is  expected,  the  month.  The  corresponding  pojammee  of  the  House  of  Com-  invoking  an  increased  effort  on 

t"he'l"H.lro?B\S^  Sr’’rh"ouVr“are^  Ind  "consignee“s.'”"while,"  he"'7aid!| 

.S  demand,  the  Canadian  producer  420442  tons,  respectively.  hv  all  other  manufacturers  in  this  ha-  fa,. 


elation  of  Saint  John.  Hon.  J.  E.  Srbe^bliged  to  compete  with  Shipments  ’  from  Canada  in  the  by  aH  other  manufacturers  in  this  that  has  so  far  shown  excellent 

Michaud.  Minister  of  Transport,  an-  War  nricp«  nf  first  nine  months  of  this  year  re-  '“dustry  and  so  far  as  possible  results,  since  it  has  enabled  car- 

nounced  a  program  of  improvement  ''th'ar  hp  nresented  75  0%  of  the  total  US  be  universally  used.’  rlers  to  meet  the  traffic  demands. 

In  the  facilities  of  Saint  John  har-  ‘  i"  I'e  aunnlfls  comnared  with  61.0>;  in  Under  this  system  each  task  is  yet  with  freight  loadings  on  the 

bor  which  is  being  undertaken  by  ^  -i  p  the  Hamn  neriod  of  1939  Shinments  time-studied  and  the  normal  rate  increase  it  seems  that  both  shippers 

hi,s  own  department  in  conjunction  h's  production  cost  and  to  raise  Newfoundland  reoresented  in  hours  or  minutes  per  unit  is  set.  greater  effort  if  the  necessarily 

with  plans  and  improvements  for-  the  quality  of  his  Product.  In  the  ,  -"aaainst  2%  in  over  the  and  carriers  will  have  to  exert  a 

mulated  by  the  Canadian  National  ™®®"Ume.  the  Canadian  producer  *  U  S  normal  the  savings  of  time  are  limited  power  and  equipment  are 

Railways,  the  National  Harbor  is  protected  by  the  Government  shared  between  the  company  and  to  satisfy  all  needs  without  the 

"" -r. s.‘bU'"br.‘."ru*s  s? %rn7n,“.r'rs 

in  the  matter  of  building  pas-  market  for  a  short  time  after  the  ports  from  Europe  In  the  first  nine  A*^  ,  -  T Ind  \ho  ®®®’  v  f  .v,  p  i 

senger  and  immigration  sheds  and  j  end  of  the  war.  months  of  1944,  whereas  in  the  ®®‘  hp  • 

facimies  here  to  replace  those  de-  in  achieving  their  present  out  it  same  period  of  1939  they  represent-  ‘s  done  in  eight  hours,  the  s,oy  post-war  program  which 

stcoyed  in  the  great  dock  fire  of  Lf  fibre  flax.  Canadian  producers  ed  9.0%  of  the  total  U.  S.  supply.  employee  will  get  nine  hours  pay  Includes  proposals  tor  additions  and 

1931,  the  .Minister  said  they  are  not  have  lieen  guided  and  helped  by  Newspaper  advertising  linage  in  eight  hours  work  and  the  betterment  in  facilities  and  ser- 
considered  a  wartime  necessity  hut  I  ,he  work  carried  on  by  the  Dorn-  52  United  States  cities  tor  the  first  company  will  get  one  hour.  vices,  adjustments  which  are  deem- 

all  departments  involved  in  provid- j  Experimental  Farms  This'S  months  of  this  year  was  21.2%  way,  the  company  re-  ed  necessary  to  remove  handicaps, 

Ing  such  facilities  have  approved  j  ,,ag  contributed  to  in- |  higher  than  in  the  same  period  of  Ports,  "the  wages  increase  and  extensions  of  markets  and  mea- 

the  plans  for  their  construction.  He  ;  gj.ggj,g^  .g](jj,  j^  gygj  jj.  ^943  10.0%  higher  than  in  the  costs  decrease  simultaneously.  sures  which  may  promote  orderly 

said  the  Federal  Department  of '  gf  the  product.  1939’.  Billings  of  the  three  major  The  War  Expenditures  Committee  development  and  a  fuller  use  of 

Public  Works  had  received  author- i  ^ _ [ _  radio  networks  for  the  first  six  reported  that  the  plan  “has  result-  resourses. 

br.''ppr;ri:i‘.er„rr|.'':  Anoih.,  output  cm  ?r"p'.‘;7.r 

theTr"JsenTbut"  prepare ‘theTans^  f®''  ConSUBierS  GaS  1943.  and  126.0%  higher  than  In  Not  only  Is  production  speeded  up.  Dealing  with  the  maximum  load- 

ThrMinister  Toronto  —  Gross  output  of  The  1939.  but  the  savings  greatly  exceed  the  mg  regulations  he  went  on  to 


has  yet  to  be  appropriated  by  Par-  Another  OUtput  Gain  h  th 

lianient,  nothing  can  be  done  for  for  Consumers  Gxs  ‘  a  1 9 «  t„ 

the  present  but  prepare  the  plans.  COnSUmerS  UaS  1943,  and  126.0%  higher  than  In 

The  Minister  also  said  that,  after  Toronto  —  Gross  output  of  The  1939. 

much  Investigation,  his  department  Consumers’  Gas  Company  of  Tor-  — - 

had  selected  what  is  considered  the  !  onto  in  the  fiscal  year  ended  Sep-  Rjn  Pesscnoer  Gain 

best  site  for  an  airport  to  serve  the  tomber  30  was  up  over  2%  per  "  »  ■■  11  j  a-  i* 

«alnt  John  area.  Plans  for  the  de-  rent  from  the  previous  twelve  POr  United  Air  LinCS 

velopment  of  this  area,  he  contin-  months,  and  approximately  30  per  ■  ■  - 

ued,  have  been  prepared  but  they  cent  higher  than  In  the  last  pre-  United  Air  Lines  flew  43,865,900 

couW  not  be  put  into  effect  until  war  year.  revenue  passenger  miles  during 

after  the  war.  Financial  results  for  the  latest  September  for  a  29  per  cent  gain 


For  United  Air  Lines  Wide  September  Gain 


cost  of  the  bonus.’’  speak  of  several  changes  that  had 

- been  made  to  have  the  rulings  con- 

...  e  .  L  •  form  with  requirements  in  the 

ride  September  Gain  Maritime  Provinces.  He  said  it 

Cav  had  been  estimated  that  It  would 

ror  UOIOnial  Airways  J^^^g  required  253.000  extra  car 

- -  .  loadings  in  1943  to  move  the  re- 

New  York  (Colonial'  Airways,  venue  freight  tonnage  carried  if 


-  period  are  not  yet  known  and  will  g^  34,123,365  for  the  same  J"®’:,,  *  8,336  254  express  the  average  car  loadings  had  been 

Fibre  Flax  Output  not  be  made  public  until  the  annual  ^g^th  last  year,  according  to  fig-  CnHeTl  fn  Kemb^r®'l<Snst*4  It  was  fur- 

riore  riax  vurpur^  neeting  of  shareholders  on  Novem-  ,„.g^  released  today  by  Harold  354  in  Sentember^l^  “'®'‘  estimated  that  the  average 

Grown  During  War  j  Crary,  vice-president  in  charge  of  Mall  pound  mileage  for ‘septem-  wis”'2"r®tonI  Ter^c^^  'ove; 

P^nimercial  nrntiiic  I  "'hilp  P>’ices  are,  of  course,  ,  ,I  ♦  f  uaA  ’^®''  ‘''■OPP®*'  slightly  from  8,704.-  “*®"‘®  2.2  tons  per  car  over 

in  1  subject  to  the  price  celling.  In  „  Jo,  pound  miles  in  September,  last 


Ottawa.  Commercial  produc-  price  ceilinc  In  Estimated  airplane  miles  totalled  (iio  pound  miles  In  September.  last 

tion  of  fibre  flax  in  Canada  ^  |  yie;;.  „(  this  an  improvement  in  the  2.724,990  as  against  1,891,772  year,  to  8,006,936  mail  pound  miles.  He  stated  that  the  Commission  is 

1944  covers  about  ♦•’.000  acres  and  gygy  the  previous  mUes  in  September,  1943,  an  in-  A  total  of  6,299  passengers  were  '"®''y  much  interested  in  the  pro- 

has  an  estimated  value  of  four  |  ^g^  pxpected.  In  the  pre-  crease  of  44  per  cent.  Crary  said  curried  in  September,  an  increase  posed  survey  and  investigation  by 

million  dollars.  j  yious  year  the  company  earned  Its  the  company  currently  is  flying  of  68  per  cent  over  September,  a  Royal  Commission  of  the  coal 


.has  an  estimated  value  of  four  |  yg^^j.  ^g^  pxpected.  In  the  pre-  crease  of  44  per  cent.  Crary  said  curried  in  September,  a 

million  dollars.  vious  year  the  company  earned  Its  the  company  currently  is  flying  of  68  per  cent  over 

.  Most  of  this  fibre  goes  to  Britain  j  usual  dividends  and  liad  remaining  95,000  miles  daily.  1943,  when  4,057  passe 

where  it  is  spun  into  thread  and  |  $971,098  to  apply  to  plant  and  - carried. 

yarn  for  the  manufacture  of  para-  buildings  renewal  fund.  A  further  The  Financial  Times  reaches  a  - - 

chute  cords,  collision  mats,  cover-  $171,376  was  transferred  to  this  dass  of  people  who  are  interested  Textile  Oberations 

ings  for  guns  and  airplanes,  and  fund  from  the  general  reserve,  ,  .  -  iwaiiiw  wpvrariuns 


other  essential  products.  Even  the  which  is  still  at  the  substantial  flg- 
comparatively  small  amount  re-  ure  of  $4,345,992. 


in  and  able  to  bny  Investment 
securities. 


m 


(A(Ar^ii^4tuiarmtHr 

to*  J&i0utr/'* 

#  Let  us  face  facts  in  this  7th  Victory  Loan.  Victory  in 
Europe  must  be  complete.  Hong  Kong  must  be 
avenged.  No  victory  anywhere  con  satisfy  until  we 
freed  Canadian  prisoners  everywhere  in  the 
world — until  our  fighting  men  and  women  ore  home 
and  re-established,  they  need  your  full  support. 

The  cost  of  war  has  mounted  os  we  approach  the 
*R*I*  Your  dollars  ore  os  essential  now  os  ever  before. 
^  Our  forces  must  continue  to  hove  the  finest  in  equipment. 

As  long  os  our  men  and  women  risk  their  lives  in  battle, 
we  at  home  must  give  our  financial  support  to  the  limit. 

s^^ncran  BONDS 

one  mote  tnoK  dedoie 


1943,  when  4,057  passengers  were  industry.  Since  the  transportation 
carried.  factor  is  of  particular  significance 

- — —  in  the  marketing  of  Canadian  coal, 

T.X«I.  Opention.  lU';r,rrpU..'‘in'';'h.  “JoSe;.” 

Contirtue  Downtrend  t'®”- 

_  He  also  said  that,  while  some 

Operations  in  Canadian  cotton  changes  and  extensions  have  been 
textile  mills  continued  the  down-  ‘‘’® 

ward  trend  of  recent  toonths  dur-  War  times,  during  the  past  year, 
ing  September,  with  bale  openings  studies  made  by  the  Commission 

for  the  month  (500  lb.  gross  "®®'* 

weight)  being  down  to  28,367  com-  ‘mprovements  and  additional  ser- 
pared  with  31,471  bales  in  August,  “i  meet  the  conditions  and 

this  year,  and  34,766  bales  in  Sep-  , 

tember,  1943,  according  to  figures  Mr.  McKenna  also  stated  that 

released  by  the  Cotton  Institute  of  ®^®P®  have  been  taken  to  supple- 

Canada.  The  Steptember  total  this  ment  and  revise  estimates  on  pre¬ 
year  was  actually  at  the  lowest  level  coastwise  traffic  as  prellmln- 

for  any  month  since  July,  1939,  consideration  of  measures 

when  bale  openings  totalled  26,-  ’^hich  should  be  taken  for  the 
gg5_  re-establishment  of  water  services 

Index  number,  on  base  1935-39,  cither  cancelled  or  curtailed  be- 
equals  100,  which  covers  operations  cause  of  wartime  conditions, 
involving  imported  cotton  yarn  in  s^gnesBaBamBBaBBsessssssssss^as! 
addition  to  bale  openings,  stood  at 

112.3  in  September,  which  was  - 

7.5%  less  than  the  August  level  of 
121.4,  was  12.8%  less  than  the 
September,  1943  level  of  138.3,  and 
was  also  lowest  level  for  any  month 
since  July,  1939.  | 

Bale  openings  since  beginning  of  I 
this  year  now  stand  at  296,983, 
which  represents  a  decrease  of 
12.3%  compared  with  like  cumula¬ 
tive  figure  for  1943  of  338,381 
bales,  and  was  lowest  level  for  first 
9  months  of  any  year  since  1939. 

C.P.R.  Week's  Earnings  ^ 

Show  4.9  P.C.  Gain  \ 

Canadian  Pacific  RaSway  Com-  ^ 

pany  reports  an  increase  in  gross 
traffic  earnings  for  the  week  end- 

ed  (Jetober  14  of  $289,000  or  4.9  m 

per  cent,  with  the  total  being  $6,-  P 

139,000  compared  to  $5,850,000  in  \ 

the  like  week  of  1943.  \ 

Cumulative  gross  earnings  since 
the  beginning  of  this  year  now 

stand  at  $260,087,000.  being  an  in-  ^ 

crease  of  $22,066,000  or  9.7  per 

cent  compared  to  the  total  of  $228,-  ^ 

021,000  for  the  like  part  of  last 

year. 

Report’  Big  Oro  Body  irV. 

Shown  at  Louvicourt  ^ 

-  Ife.4 

Pierre  Beaucheinin,  president  of 
Louvicourt  Goldfield  Corp.,  reports 
that  two  diamond  drills  operating 
on  the  claims  of  the  company,  have 
already  IndicaTed  an  ore  body  of 
major  proportion.  His  announce- 
nient  said;  “Three  veins  called 
A,  B  and  C  having  a  vertical  struc- 
ture,  have  been  intersected  by 
eight  holes  bored  at  100  feet  inter- 
vals  at  a  depth  carrying  between 

“The  average  widtli  of  the  B 
orebody,  the  most  important  known  ^ 

to  date,  is  16  to  18  feet  over  a 
length  of  800  feet  which  might  be 
extended  considerably  as  the  two 
last  intersections  East  and  West 
respectively,  have  shown  29  feet 
in  width  assaying  an  average  of 
$4.80  (with  a  section  showing 
$6.75  over  8  feet)  and  the  other 

intersection  having  a  width  of  35  W*P*«H*V* 

feet  with  an  average  grade  of  m 

per  mmMmm  W m 

“An  intensive  program  of  dia-  ■  ■  H  ^ 

mond  drilling  will  be  undertaken,’’ 

he  states,  “Inasmuch  as  general  * 

conditions  are  now  more  favorable 
for  this  kind  of  exploration  than  for 

'shaft  sinking.”  aaaiMBBHaBBHaBHiM^HBBMaaBM 
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S 

Div. 

Date 

Payable 

Record 

—1944-1043— 
Paid  Paid 

Alum.  Co.  of  Can.  Ltd.  5%  Pref. 

Rate 

5.0U 

S 

1.25q 
.1.8'!,  (| 

Nov.  1 

Oct.  4 

S 

5.00 

S 

8.75 

.\nglu-Cauudiun  Tel.  Co.  Pref.  .. 

2.75 

Nov,  1 

Oct.  in 

2.75 

2.75 

Ault  A  WTborg  Prop.  Ltd.,  Pref. 

5.50 

I.liTVj'l 

Nov.  1 

Oct.  2 

5.50 

5.50 

*aliauk  of  Nova  Scotia  . . . 

.118  1/3 

Nov.  1 

Oct.  16 

10.83  1/3  10.00 

Itathurst  Power  &  Paper  Co.  “A” 

1.00 

.25q 

Dee.  1 

Oct.  31 

1.00 

1.00 

Blue  Hibbon  Corp.  Ltd.  Pref.  ., 

2.50 

Nov.  1 

Oct.  9 

2.50 

2.50 

British  Coliiniblii  Tcl.  2nd  Pref.  . 

6.00 

l..'inq 

Nov,  1 

Oct.  17 

6.00 

6.00 

lli'oulan  Porcupine  Mines 

.04  Int. 

Oct.  31 

Sept.  30 

.08% 

.09 

Caldwell  I.ineti  Mills  Ltd.  1st  Pr. 

l.,5n 

.:'7q 

Nov.  10 

Oct.  to 

1..50 

1..50 

.  Do.,  2iid  Pref . 

Calgary  Power  Co.  Ltd . 

^Canadian  Haiilf  of  Commerce  .. 

.80 

.20(1 

Nov.  10 

Oct.  10 

.80 

.80 

6.00 

1 .50q 

Nov.  1 

Oct.  10 

6.00 

6.00 

.I.'jq 

Nov.  1 

Sept.  .10 

6.00 

6.00 

Canadian  bronze  Co.  Ltd.,  Com. 

i..'.n 

:i7%q 

Nov.  1 

Oct.  10 

2.00 

2.00 

Do.,  Pref.  .tT . 

5.00 

1.2oq 

Nov.  1 

Oct.  10 

5.00 

5.00 

Canadian  Converters  Limited  ... 

3.00 

.75q 

Oct.  31 

Sept.  25 

3.30 

2.00 

(binndian  Food  Products  Ltd.  . . . 

2.50 

r)2Vig 

Jan.  2' 

45  Nov.  30/44 

(bin.  Foreign  Invest.  Corp.  Com. 

1.00  Inf. 

Nov.  15 

Oct.  16 

3.00 

2.U0 

Can.  Invest.  Fund  . 

.04Int 

Nov.  1 

Oct.  16 

.17 

.17 

Catiadiaii  liivrslors  Corp . 

.to 

.10(1 

Nov.  1 

1  Oct.  6 

.45 

.15 

Caiiadiati  Malartic  Ctold  Mines  T.til. 

.02Iiit. 

Dec.  21 

Nov.  in 

M 

.04 

Can  North.  Power  Corp.  Ltd.  com. 

.60 

.15  q 

Oct.  25 

SepL  20 

.60 

.60 

Cunadiati  Oils  Cn.  Ctd.,  <loin.  • 

1.00 

Nov.  13 

Nov.  1 

1.00 

1.20 

CaiiiHliaii  Piicilic  Hallway  Co . 

Coiiiaurum  Mines  Limited  . 

.04 

Dec.  1 
Dec.  21 

Nov.  1 
Nov.  10 

1.00 

.08 

.10 

i;<.ast  Breweries  . 

.12 

.03q 

Nov.  1 

Sept.  30 

.12 

.12 

Cens.  Dlvei'sificd  Stand. 

Sec.  I.td.,  Pref . . 

.75 

.75  A. 

Dec.  15 

Nov.  1.5 

.75 

.75 

Crown  Cork  A  Se<il  Co . 

2.00 

..'.0(, 

Nov.  15 

Oct.  14 

2.00 

2.00 

T)ist.  Corp  Scnj^raius  I.td  Pref.  .. 

r».o(( 

1  25q 

Nov,  1 

Oct.  14 

5.00 

6.00 

Dome  Mines  Limited  . 

1.20 

.30q 

Jan.  30/ 

15  Dec.  30/44 

•The  Dominion  Bank  . 

.liOq 

Nov.  1 

Oct.  14 

8.00 

8.00 

Dominion  Fabrics  Ltd.  Common  . 

.80 

.20(i' 

Nov.  1 

Oct.  16 

.80 

.80 

Do.,  1st  Pref . 

3.00 

.7.")q 

Nov,  1 

Oct.  16 

3.00 

3.00 

Do.,  2nd  Pref . 

1.50 

.:<7>(iq 

Nov.  1 

Oct.  16 

1.50 

1..50 

Dom.  nilcloth  &  Linoleum  . 

1.20 

.:i0q 

Oct.  31 

Oct.  2 

1.60 

1.60 

Do.  Extra  . 

Dom.  Tar  &  Chemical  Co.  Pref.  • 

5.50 

.10 

l.bTtgq 

Oct.  31 
Nov.  1 

Oct.  2 
Oct.  2 

5.50 

5.50 

Fraser  Companies  l.td . 

.35  Int. 

Oct.  25 

Sept.  30 

.70 

(iciieral  Steel  Wares  l.td.  5%  Pfd. 

1.25  till. 

Nov.  1 

Oct.  7 

1.25 

•'i'he  Imperial  Bank  of  Canada.. 

.20q 

Nov.  1 

Sept.  30 

8.U0 

8.00 

Iliraiu  Walker  Gooderhani  & 

Worts,  com . 

Do.,  Pref . 

4.00 

l.OOq 

Dec.  15 

Nov.  10 

4.00 

4.00 

1.00 

.2.1(1 

Dec.  15 

Nov.  10 

1.00 

1.00 

Do.,  Pref . 

6.00 

l.50q 

l.-.iKf 

Nov.  J 

Oct.  10 

6.00 

11.00 

Do..  Class  *‘A”  Pref . 

6.00 

Nov.  1 

Oct,  10 

6.00 

11.00 

Ifiler.  Nickel  Co.  of  Can.  Pref . 

7.00 

1  7rMi  X 

Nov.  1 

Oct.  2 

7.00 

7.00 

Ktrr  Addison  Gold  Mines  Limited 

05  Inf. 

Oct.  ’27 

Oct.  3 

.25 

.:t5 

Kirkland  Lake  Gold  Mines  . 

.04 

.02s 

Oct.  31 

Sept.  29 

.04 

.04 

Laura  Secord  Power  Co.  Ltd., 
Common  . . . 

.80 

.20(1 

Dec.  1 

Nov.  1 

.80 

.80 

I.eitch  Gold  Mines  Limited  . 

.08 

.02(1 

Nov.  15 

Oct.  16 

.08 

.09 

Lobluw  Groceterias  Co.  Ltd.  “A” 

1.00 

1  lec.  1 

Nov.  7 

1.25 

1.25 

Do.  extra  .  .  . 

Coblaw  (irocclerlas  (>3.  Ltd.  “11”  1.0(1 

.!2'...q 
'  .2.1  q 

Dec.  1 
Dec.  1 

Nov.  7 
Nov.  7 

1.25 

1.25 

Do  extra  . 

Mercury  Mills  Ltd . . . 

.I2>., 

.20  tut. 

Dec.  1 
Nov.  1 

Nov.  7 
Oct.  10 

.20 

Mont.  Light,  Heat  &  Power  (^ons. 

.20  Int. 

Oct.  11 

Sept.  .10 

.61 

1.50 

North.  Ontario  Pwr.  Co.  Pref . 

6.00 

I..'i0(| 

Oct.  25 

Sept.  .10 

6.00 

6.00 

Do.  Common  . . 

.06  Int. 

Oct.  25 

Sept.  30 

.30 

.48 

Ogilvie  Flour  Mills  Co.  Ltd. 

Pref.,  extra  . 

i.Tlq 

Dec.  1 

Oct.  27 

7.00 

7.00 

Ontario  Steel  Products  Com.  ... 

1.00 

.2Gq 

Nov.  15 

Oct.  16 

1.00 

t.on 

Ontario  Steel  Products  Pref . 

7.00 

I.7:m| 

Nov.  15 

Oct.  16 

7.00 

7.00 

Orange  Crush  Limited  Pref,  ... 

.70  Int. 

Nov,  1 

Sept.  30 

1.40 

Paymaster  Cons.  Mines  Ltd . 

Penmans,  TJinited  Common  ..... 

3.00 

.01  Int. 
.7r>q 

Jan.  9 ' 
Nov.  15 

15  Dec.  ! 
Oct.  16 

9/44 

3.00 

3.00 

Do.,  Pref . 

6.00 

t.'Oq 

Nov.  1 

Oct.  2 

6.00 

6.00 

Proprietary  Mines  Ltd . 

05  int. 

Nov.  3 

Oct.  3 

.33 

.35 

Q  iebec  Power  Company  . 

1.00 

.25er 

N(jv.  25 

Oct.  25 

l.OU 

1.00 

Holland  Paper  Co.  Ltd.,  common 

.60 

.llq 

Nov.  15 

Nov  4 

.60 

.60 

Holland  Paper  Co.  Ltd..  Pref.  .. 

6.00 

1.50<j 

Dec.  1 

Nov.  15 

6.00 

6.00 

Saguenay  Power  Co.  Ltd.,  Pref.  . 

5.50 

I.:i7i4q 

Nov.  1 

Oct.  13 

5.50 

5.50 

San  Antonio  Gold  Mines  . 

.14 

.07  S 

Nov.  6 

Oct.  6 

.20 

.20 

Do.,  extra  . 

Shawitigan  Water  *  Power  So. 

.00 

.0.1 

.22(1 

Nov.  6 
Nov,  25 

Oct.  6 
Oct.  25 

.90 

■jfl 

Du.,  common  . 

.15  Int. 

Nov.  1 

Oct.  to 

.60 

.60 

Slierrilt  Gordon  Mines  Ltd . 

.02  Int. 

Dec.  2t 

Oct.  26 

.Oh 

Sigma  Mines  I.imited  . 

.10  Int. 

Oct.  28 

Sept  28 

.90 

.60 

Simpson’s  Limited  Pref . 

6.50 

l.r,2>iq 

Nov.  1 

Sept.  .10 

14.50 

11.50 

Do.  Ex  t  ra  . 

N.  Sinter  Co..  Limited  . 

1.20 

2.00 

.20q 

Nov.  1 
Nov.  1 

Sept.  30 
Oct.  in 

.90 

1.10 

Steel  Co.  of  Canada  Ltd.,  common 

3.00 

.".Iq 

Nov.  1 

Oct.  6 

3.00 

3.00 

Steel  (;o.  of  Canada  Ltd.,  Pref.  . 

.75(| 

Nov.  1 

Oct.  6 

3.00 

3.00 

St.  Lawrence  Flour  Mills . 

1.41) 

..15q 

Nov.  1 

Sept,  iin 
Sept,  in 

1.90 

1.90 

St.  Lawrence  Flour  Mills  Pref... 

7.00 

1.75q 

Nov.  1 

7  on 

7.00 

United  Corp.  "A”  . 

1..50 

.;!7q 

Nov.  15 

Oct.  14 

1.50 

1..50 

George  Weston  Ltd.  Pref . 

5.00 

l.'.’oq 

Nov.  1 

Oct.  7 

5.00 

5.00 

Wood,  Alexander  A  James  Ltd. 
Pref . 

7.00  I 

.7:.q 

Nov.  1 

Oct.  11 

7.00 

7.00 

Zeller’s  Ltd.,  common  . 

.80 

.20(r 

Nov,  1 

Oct.  15 

1.00 

l.UO 

Zeller’s  Ltd.,  Pref . 

1.50 

..•17'.'.  (I 

Nov.  1 

Oct.  15 

1.50 

1.50 

(•a)  Dividend  for  one  month  paid  In  Novcnihcr  due  to  change  In  Dividend 
Rnte.  (•)  On  basis  of  old  stock.  x — Pay-abla  in  U.S.  Funds, 

a — Semi-Annually.  Int.— Interim.  q — Quartrly.  Arr. — Arreara 


’’Where”  asks  the  Gentleman, 
’’have  you  been  ail  my  life?” 

Why,  at  your  dealers  I ; ;  i  alwoys  ready  and 
eager  to  charm  the  cultivated  taste.  For  Wills' 
English  Mixture,  mode  in  Canada,  lives  fully 
up  to  the  traditional  standards  of  quality 
and  character  for  which  the  name  Wills’  is 
trusted  wherever  pipe  smokers  smoke  pipes. 


W.PlH.0. 


imUS'  bullish  IRixtiue 


i 


THE  FINANCfAL  TIMES,  OCTOBER  20,  1944 

TEN  YEARS  OF  r"'  the 
OPERATIONS  BY  bond  ma 

SEC  COMPLETED  Firm  tone,  little 


the  ||;  Federal  Receipts,  Expenses 

BOND  MARKET  Moderately  Up  for  September 


U.S.  Security  Legislation  Now 
Working  Smoothly'  After 
Original  Shock  Effects 

MORE  CO-OPERATION 

New  York  —  Ten  years  ago  on 
October  1,  the  Securities  and  Ex¬ 
change  Commission  came  into  be¬ 
ing,  having  been  formed  to  take 
over  the  administration  of  the  Se¬ 
curities  Act  of  1933  from  the  Feder¬ 
al  Trade  Commission  and  adminis¬ 
tering  the  Securities  Exchange  Act 
of  1934,  which  created  it.  Helped 
considerably  by  tax  laws,  it  all  but 
wrecked  the  brokerage  business  on 
the  organized  exchanges  —  New 
York  Stock  Exchange  volume 
shrank  from  654,816,452  shares  in 
1933  to  262,029,599  in  1939  and 
125,685,298  in  1942  —  but  Wall 
Street  has  made  adjustments  and 
now  expects  to  survive. 

The  1933  act  forced  corporations 
of  any  size  which  sell  to  the  gen¬ 
eral  public  to  disclose  salient  facts 
about  their  operations.  The  1934 
act  regulated  securities  trading,  es¬ 
pecially  on  the  exchanges.  It  hit 
out  at  manipulation.  The  result  was 
that  it  ended  a  great  many  prac¬ 
tices  which  might  be  used  in  man¬ 
ipulation  but  were  not  always  so 
employed.  This  law,  plus  the  lax 
laws,  virtually  eliminated  in-and- 
out  trading.  In  so  doing,  it  cut 
down  a  great  deal  of  the  bogus  and 
semi-bogus  activity  on  the  Ex¬ 
change.  One  seldom  hears  today  of 
the  man  who  trades  4.0110  shares  in 
a  day  and  ends  a  buyer  of  2'’o  shares 
on  balance. 

Buying  to  create  the  appearance 
Of  activity  is  outlawed.  Thus  the 
blown-up  volumes  of  the  days  of 
the  manipulator  are  gone  and  the 
brokerage  community  must  live  on 
trading  of  the  ordinary  investors; 
the  man  who  wants  to  sell  this  so 
that  he  may  buy  that.  Brokerage 
staffs  have  shrunk  to  Randle  this 
reduced  volume.  r,ast  year  Stock 
Exchange  volume  was  278.741,765 
shares  less  than  half  the  1933  vol¬ 
ume  and  so  far  this  year  volume 
has  been  running  under  1943. 

Holding  <’o.  Act 

In  1935.  the  SEC  was  given  the 
Holding  Company  Act  to  adminis¬ 
ter.  In  1938  the  Chandler  Act  gave 
it  the  right  to  intervene  in  reor¬ 
ganizations.  More  and  more  of  the 
time  of  the  five  commissioners  has 
been  devoted  to  labors  under  these 
two  acts.  This  does  not  mean  that 
other  work  has  been  allowed  to 
slide.  Investigators  and  lawyers  of 
the  commission  may  spend  six 
months  in  the  field  and  return  with 
a  recommendation  for  a  criminal 
reference  which  the  commissioners 
may  dispose  of  in  a  half-hour,  let¬ 
ting  the  district  attorneys  of  the 
country  finish  the  work.  The  ad¬ 
ministrative  acts  take  more  time. 

In  1940,  the  Investment  Company 
Act  was  added  to  the  list  of  SEC 
laws  and  has  proved  almost  self-ad¬ 
ministering.  In  that  same  year, 
the  investment  industry  became  con¬ 
cerned  over  rather  obvious  anoma¬ 
lies  in  the  1933  and  1934  acts  and 
formed  a  committee  to  work  with 
SEC  experts  and  recommend  revi¬ 
sions.  These  labors  camr  to  a  head 
in  1941,  when  both  SEC  and  Indus¬ 
try  appeared  before  the  House  Com¬ 
mittee  on  Interstate  and  Foreign 
Commerce  and  asked  for  changes. 
On  many  of  these  there  was  abso¬ 
lute  agreement.  Congress,  howev¬ 
er.  was  busy  with  lend-lease  and 
other  legislation  and  became  even 
busier  with  Pearl  Harbor.  The  re¬ 
visions  are  awaiting  clearer  legis¬ 
lative  skies. 

Only  one  matter  of  high  com¬ 
mission  policy  is  now  pending.  This 
has  to  do  with  the  Hughes  case,  in 
which  the  judge  ruled  that  the 
commission  was  justified  in  revok¬ 
ing  the  registration  of  a  broker- 
dealer  if  it  could  prove  that  the 
prices  charged  were  not  related  to 
the  market  price.  Immediately  af¬ 
ter  this  decision,  the  National  As¬ 
sociation  of  Securities  Dealers,  or¬ 
gan  of  the  over-the-counter  trade,  ; 
attempted  to  establish  a  5  per  cent  ' 


Firm  tone,  little  action, 
mark  week’s  bond 
trading;  Int.  Hydro 
featured  utility  deal¬ 
ers,  buyers  prepare  for 
Seventh  Victory  Loan 
drive  which  opens 
next  Monday. 

A  FIRM  tone  generally  prevailed 
in  last  week’s  bond  market  with 
comparatively  little  activity.  Pre¬ 
occupation  with  Canada’s  Seventh 
Victory  I,oan  accounted  for  the 
quiet  market,  with  the  bulk  of 
bond  house  personnel  making  ac¬ 
tive  preparation  for  the  opening  of 
the  campaign  next  Monday,  and  se¬ 
curity  buyers  marking  time  for  the 
same  reason. 

Dominion  Government  and  Can¬ 
adian  National  external  issues  con¬ 
tinued  steady.  In  the  provincial  is¬ 
sues,  Saskatchewans  sold  off  from 
1  to  2  points.  Manitobas  were 
somewhat  easier,  Albertas  scored 
narrow'  gains,  with  B  C.  issues  un¬ 
changed.  Central  and  Maritime  pro¬ 
vincial  bonds  remained  unchanged. 

45  «  « 

In  the  utilities  group  Interna¬ 
tional  Hydro  6s,  1944  advanced 
some  7  points  for  the  week  ended 
Oct.  IS.  Gatineau  Power  5s,  19  49, 
were  called  at  101  in  exchange  for 
a  similar  amount  of  a  new  issue  of 
3%s. 

International  H  y  d  r  o-Electrii 
owns  some  8  6%  of  Gatineau,  which 
might  account  for  the  considerable 
rise  in  the  former’s  position.  Mon¬ 
day’s  trading  of  about  $229,000  in 
Int.  Hydro  bonds  in  New  York 
marked  the  1  944  high  for  these  se¬ 
curities.  Much  of  the  local  buying 
is  said  to  be  on  account  of  New 
York  interests. 

Utilities  registering  fractional 
gains  included  Algonia  Central, 
Hudson  Bay  5s.  Associated  Tel.  & 
Tel.  5t^s,  C.P.R.  perpotuals.  and 
Montreal  Tramways  5s,  1955.  Bal¬ 
ance  of  the  list  remained  firm. 

45  45  45 

Industrials  were  steady;  Burns 
and  Company  5s  rose  V- :  Western 
Grain  5s  lost  I’j  points. 

Real  estate  issues  were  firm, 
with  continued  scarce  offerings. 

The  paper  group  was  generally 
quiet.  Brown  Corporation  5s  were 
fractionally  bet4^;  Abltihis  rose.  2 
points  in  sympathy  with  the  pre¬ 
vailing  strength  shOwn  by  paper 
stocks:  balance  of  list  unchanged. 

Quota  for  the  province  of  Que¬ 
bec  in  Canada’s  Seventh  Victory 
Loan  which  opens  Monday  next 
has  been  set  at  $369,000,000:  that 
of  the  Ctiy  of  Montreal  is  $283,- 
000, oOO. 

45  45  45 

Hon.  J.  L.  Ilsley,  Minister  of 
Finance,  announced  during  past 
week  sale  of  $102,000,000  of  %  of 
one  per  cent  notes  to  the  Bank  of 
Canada.  The  notes  are  dated  Oc¬ 
tober  16.  1944,  and  mature  April 
16.  1945. 

Proceeds  of  the  sale  will  be  used 
to  refund  a  similar  amount  of  Dom¬ 
inion  of  Canada  1  %  %  notes  dated 
October  16,  1941,  and  maturing  Oc¬ 
tober  16.  1944,  held  by  the  Bank 
of  Canada. 

45  45  45 

The  Bank  of  Canada  announced 
during  past  week,  on  behalf  of  the 
-Minister  of  Fiannce,  that  tenders 
have  been  accepted  for  the  full 
amount  of  an  issue  of  $65. 000. OOP 
three-month  Treasury  Bills  dated 
October  13  and  maturing  January 
12  next.  Average  price  was 
99.90531,  indicating  an  average 
yield  of  0.380  per  cent  which  is 

mark-up  as  the  maximum  permis¬ 
sible.  The  council  tried  to  do  this 
with  an  interpretation,  rather  than 
a  rule,  for  a  rule  w'ould  have  had  to 
be  referred  to  the  membership.  Ele¬ 
ments  in  the  over-the-counter  in¬ 
dustry  objected  to  this  action  and 
appealed  to  the  commission.  Its  | 
decision  is  pending.  i 


Moderate  expansion  both  in  re-  lures  show  an  expansion  of  $115 
ceipts  and  expenditures  over  same  ffiiHion  at  $346,51  3,41  2,  but  dis- 

loo*  _ _ _  bursements  under  U.N.  Mutual  Aid 

month  last  year  is  shown  in  report  ;  ,  j  ^  r  t  < 

'  Act  were  down  at  only  $1,500,044 
of  the  comptroller  of  the  federal  from  $80,670,382  in  September 
treasury  for  month  of  September,  last  year. 


CANADA’S  EXPORT 
TRADED?  WIDELY 
FOR  9  MONTHS 


Total  receipts  for  the  month 
I  amounted  to  $229,339,998  and 
were  aliout  $17  million  higher  than 


For  6  months  to  September  30th, 
receipts  of  federal  treastiry  were 
up  $105  million  from  same  period 


figure  for  September  1943  whUe  ,.,„t  year  at  $1,392,261,558  while 
aggregate  expenditures,  at  $407,-  aggregate  expenditures  were  $133 
344,421  showed  an  increase  of  over  nliliion  greater  at  $2,312,472,109. 
$33  million.  Income  from  e.xcise,  sales  taxes. 

Expansion  in  receii)ts  is  largely  etc.,  was  up  $55  million  at  $331,- 
accounted  for  by  gain  in  revenues  762,416  and  receipts  from  income 

from  income  and  excess  profits  tax  and  e.p.  taxes  were  more  than  $:!5 

which  is  shown  more  than  $16  mil-  million  greater  at  $829,987,064. 
lion  greater  at  $132,728,148.  Re-  Ordinary  expenditures  were  up 
ceipts  from  excise,  sales  taxes,  etc.,  over  $53  million  for  6-moiilli 
were  up  about  $5.5  million  at  $58,-  period  at  $329,126,560  with  inter- 
205,033.  est  on  public  debt  $43  million 

Ordinary  expenditures  for  Sep-  greater  at  $134,507,083.  Special 
tember  at  $58,407,802,  were  up  expenditures  were  up  $1.33  million 
about  $3.7  million  from  same  at  $2,312,472,169  with  war  ex¬ 
month  last  year,  with  interest  on  penditures  only  slightly  greater 
public  debt  $1.6  million  greater  at  and  disbursements  under  Mutual 
$19,138,425.  Special  expenditures  Aid  Act  up  $77  million  at  $350,- 
totalled  $348,457,388  and  were  up  074,139.  Comparative  figures  here- 
over  $29.3  million.  War  expend!-  with: 

OFFICE  OF  THE  COMPTROLLER  OF  THE  TREASURY 
Receipts  and  Disbursements  for  the  month  of  Septeml>:;r,  1944.  and  from  April  1 
to  September  30,  1944,  and  for  the  corresponding  periods  in  the 
previous  fiscal  year. 

Apr.  1,  1914  Apr.  1,194:1 
Mdiilh  of  Month  oC  to  to 

Srpt.  1914  Sept.  1913  Sept.  .’to.  1941  Sept.  :m,  1943 
tfnrevlsed)  CSept.  iinrevlsed) 

nii(.Kii>rs  <  I 

Customs  Iiiipoi'ls  Duties  .  .  13,890, .'lOI  13,034, .Mil  79. .’>9, 3,731  80,987, 43.'> 

Kxeise  Duties  .  1.3,080,008  12,001,909  71.:>2I,.390  07  .MM,. '.84 

Excise  3'axes,  Sales,  Stumps,  etc.  .  .">8,20, 033  ."»2. 7:40, 775  331,7.v2,t10  270,783,03(1 

Income  Tax  and  Excess  Profits  ..  1:42,728,1  18  110„">:4.’>,.")38  829.987.003  7n4.70:4,9.’»,'» 

I  Post  Office  .  4,.">00,000  4,100,000  28,:>20,9 1.">  2(i.00.3,091 

Sundry  Departments  .  2,908,915  8,130,1)0,3  2:4,758,085  28,I09,:48:4 

I  Total  Oitlinurv  Hevenue  ....  225,918.010  307, 4:45, .509  I,.305,130.1i39  1,275,111.181 

I  Special  Hecelpts  .  ,3,42l.:488  4,792,292  27,121,918  12,:428,800 


DlSI4t  USEMEN'I  S 
Ordinary  Expenditure— 

.Agriculture  ...  . a*. •••••• 

Auditor  tieiierars  Office  . 

Chief  Electoral  Officer, 

including  Elections  . 

Civil  Service  Commission  . . 

External  Affairs  . 

I’'ina  nee — 

Compensation  to  Provinces 
re  Taxation  Agreements  «*• 

Interest  on  Pulilio  Debt  . 

Other  Pnhllc  Debt  Charges  • 

Old  Age  Pensions  . . 

Office  of  the  Comptroller  of 

the  rreasury  . . 

Subsidies  to  Provinces  . 

Superannuation,  Itetiremeiit 
belief,  and  Sundry  Pensions, 
Cfcneral  Expenditure  ( Einance 

Department)  . 

Miscellaneous  (irants  and 

Contriliutions  . 

Miscellaneous  Offices  ami 

Commissioi!«  . 

Fisheries  . 

Governor  General  and  Lieutenant 

Governors  .  . 

Insurance  . 

Justice  . 

La  1)011  r  . . 

Vnemp.  Insurance  Commission 
Legislation— Mouses  of  Parlfametil 

and  L»l)rary  . 

Mines  and  liesources  . . 

Munitions  and  Supply  (Coal 

Subsidies,  etc.)  . 

National  Research  Council  ..... 

National  Revenue  . 

National  War  Services  . 

Pensions  and  National  Health  . 

Post  Office  . 

Privy  Council  . 

Public  Archives  . 

Public  Printing  and  Stationery 

Public  Works  . 

Royal  Canadian  Mounted  Police 

Secretary  of  Stale  . 

Soldier  Settlement  of  Canada  . 

Trade  aiul  Commerce  . 

Transport  . 

Maritime  Freight  Rates  Act  . 


Capital  Expenditure 

Transport  . 


Special  Expenditure— 

.Agricultural  .\sslstance  and  Coni- 

pletion  of  Relief  Works  . . 

War  Expenditure  . 

United  Nations’  Mutual  Aid  Act, 
1943-14  . 

Total  Special  Expenditure  . 

Government  Owned  Enterprises 

Consolidated  Fund — Misc . 

Grand  Total  Expenditure  ... 

Loans  and  Investments  . 


$ 

* 

* 

I3.624,,361 

to.5o:l7:ii 

80,087,4:15 

i:t,(>86,(lll8 

12,001,080 

71,. 321, .366 

67,56 1,.384 

.")8,2o:>,();i;i 

.")2. 7:^8, 775 

:i31,7:>2,tl6 

276,78:i.6;(|l 

i:w,728.l  18 

H6„3;t.3,.3.38 

820.087.01)3 

70  4.711:1,05,5 

4.:)i)0.0()0 

4.166,666 

28,520,0  45 

28,80.3.001 

*>,!H)8J)ir» 

8,136,663 

23,758,085 

28,i8o,:i8:; 

22.->,!n8.(>IO 

207.4:r.,.'>oo 

I„3«5,i:i8.8:i0 

1,275. 11!. 181 

.1.I2I.:I8S 

4,702,202 

27.124,018 

12,:i28,8()() 

229,;i:tii,y!t8 

212,227.862 

l,.302.26t,.3,3R 

1,287,116.287 

8»i1),'.»l7 

763,228 

4.402.020 

1. ‘2.36.3.30 

:m.()i  1 

28,08.3 

182.714 

176,286 

H.!>71 

22,:i71 

35,178 

5.3.820 

:«).27i 

31,710 

228..305 

213.1'26 

387,62 » 

16I,;i87 

1,13,3,167 

6‘25,3:i.3 

18,61 1.618 

17,677,088 

80.811,003 

81. 281, .500 

to. 1.38,  (2.'. 

17,.3;i8,8l7 

1:M..">07.082 

01.581,0  40 

:t83,.'.7.3 

332,084 

1.011.612 

4.;i87.:io8 

180 

126 

7.711. ,306 

7,185,.367 

200,1)00 

218,601 

1.;i31.016 

1.251,637 

102,r).M 

4or),:i7ri 

7,221.0.32 

7,‘22 1.676 

41,427 

220.071 

2,32,191 

:6,37.3 

65,766 

271,877 

.321.113 

.'.(,126 

4,866 

,32t.6:U 

22  4, 8.3.5 

6:i,2H 

77..307 

377.0.38 

(.38.;i57 

101,6.3.-) 

176,,301 

000.880 

78:1,282 

21),:  1 7 

20,008 

110.000 

100,670 

i2,:{oo 

13,827 

86.172 

78.:io:3 

448,702 

4:19,842 

2,700.01! 

•2.668.112 

87,o.)0 

87,86.3 

.367.074 

4  47.80.5 

l,.3H,ni7 

1,457,026 

8.2.38.270 

7,727,663 

160,  »86 

1 16,059 

1, *578, 775 

1,578.87.3 

02r>,727 

77.3.168 

,3.726.80  ( 

.3,267,637 

:i,M8 

06,607 

1,103.316 

1,088.281) 

76.624 

66,229 

115,700 

:io, 5,2:14 

1,612,176 

1,413.'2.30 

0.611.266 

8.113.7.33 

21,18:3 

11,669 

H6„3;i6 

170,.55  4 

.3.2.-)l.t.-)8 

4,79.3,160 

20  ,.32.3.487 

27.168,312 

4,6t8..-).32 

3,861.917 

22,077.66.3 

20,.3n:i,8i:i 

8,8.'.") 

.3.724 

40,2)6 

:<8.861 

O.-'tO,! 

11,747 

.50,845 

66,‘202 

2l.;i7.3 

I7..321 

163,8.3.3 

166,12.3 

l,3.-i7.8l6 

!.140.H3 

5.8,38,118 

5.311.:r27 

482,0  n 

66».770 

.3.72.3.186 

3.568,2.36 

70,022 

68.472 

41.3.176 

•408,572 

120,780 

118.627 

6.37.21.3 

4;i7,L30 

r.02,000 

t87,l  12 

3.0.31,816 

2.88.3.617 

041.817 

1. 629.561 

6,316.821 

.3.6.32.881 

.3,-i8,4I4 

306,809 

2,152,090 

2.442.62.3 

.38,407,862 

.34,7I7,‘261 

.329,126,.360 

276,769,121 

4.32.236 

2.36,6.36 

1,.38I,71R 

1.296,252 

44,3,0.36 

6,87.3,66,3 

2.837,087 

11. ‘247.27:! 

3:6„31.3,U2 

23I,.36.3,.399 

1.628,.3n2..3R4 

1,616,99.3,7 16 

1.. 366,6 14 

80.676,.382 

3.36,674,1.38 

272,974,683 

348.4.37,;(88 

310.111,6(7 

1.981,213,706 

1.961,21.3,161 

47,000 

38,000 

329,666 

284,666 

35. 528 

221,161 

99,610 

467,341.421 

.374,1,3.3,667 

2,312,472,169 

2,179,603,488 

Valued  at  $2,547  Million  as 
Compared  With  $2,119  Mil¬ 
lion  Last  Year 

BIG  FOOD  VOLUME  | 

Ottawa.  —  Canada's  exports  of 
merchandise  during  ilie  first  nine 
months  of  1944  were  valued  at  $2,- 
547,000,000  compared  with  $2,- 
119,000.000  in  Hie  eorrespondiug 
period  of  1943.  an  increase  of 
$428,000,000  or  20  per  vent.  Trade  I 
Minister  MacKinnon  anuuunced 
this  week.  ! 

September  exports  to  all  coun¬ 
tries  totalled  $264,619,000  ,  of 
which  $2,54  7,000  was  for  goods 
going  into  the  ports  of  France,  llie 
lirsl  shipmenis  to  that  country 
since  the  1940  capitulation.  , 

Needs  of  warring  allied  nations  ' 
had  a  ‘‘definite  priority"  in  external  i 
trade  relations,  'rhe  value  of  goods 
consigned  to  the  United  Kingdom 
during  the  niiie-moiuh  period  was 
$942,295,000,  an  increase  of  23.4 
per  cent,  over  the  corresponding 
period  of  1943,  while  shipments  to  | 
the  I’nited  States  wei'e  valued  at  i 
$932,990,000,  an  advance  of  17  per 
cent.  I 

Foodstuffs  111  Volume  I 

British  India  received  goods 
valued  at  $113,494,000  compared 
with  $93,064,000.  Italy  $126,269,- 
000  compared  with  nil.  Russia 
$73,853,000  compared  with  $38,- 
904,000,  Australia  $35,509,000  ‘ 
compared  with  $32,371,000,  China 
$1  4,884,000  compared  with  nil, 
French  possessions  $22,330,000  | 
compared  with  $50,518,000,  and 
British  South  Africa  $  1 8.<l39.ooo  ; 
compared  with  $25,421,000. 

Foodstuffs  were  exported  in 
lieavy  volume.  W  heal  sliipmeuts 
rose  in  value  to  $283,169,000  from 
$135,772,000,  wheat  flour  to  $68.- 
235,000  from  $50,570,000.  Fishery 
products  to  $47,127,000  from  $40,1 


Special  Attention 

to  the  Settlement  of 

Small  Estates 

The  Crown  Trust  Company  for  thirty-five 
years  has  specialized  in  the  settlement  of 
small  estates.  No  estate  is  safe  without 
experienced  handling  and  small  estates  need 
special  care  and  attention. 

If  your  estate  amounts  to  only  a  very  few 
thousands  of  dollars  you  may  still  arrange 
for  it  to  have  our  experienced  administration 
if  you  name  the  Crown  Trust  Company  as 
one  of  your  executors. 

We  invite  enquiries 

Crown  Trnist 

Company 


Executors  ::  Trustees 
MONTREAL 


Financial  Agents 
TORONTO 


Banks  Will  Enlarge  I  president,  states  that  directors  hav« 

^  ^  ^  !  received  numerous  requests  from 

Premises  at  Victoria  holders  of  the  warrants  who  failed 

-  I  to  exercise  their  rights  on  or  befora 

Staff  t’oiTespoiiilent  !  .Vugust  31.  .Mr.  Barrett  declares 

:i— .Vdditions  to  the  Bank  <hat  in  some  cases  the  explanation 


‘  X  ‘  i,.c  llv  staff  t’oi-respoiiilent  i  .Vugust  31.  .Mr.  Barrett  declares 

•’35  0od“fl‘om  Sao’rAo.OOO  Fishery  I  Victoria— Addit ions  to  the  Bank  <hat  in  some  cases  the  explanation 
products  to  $47.lh.000  from  $49.  I  "f  Montreal  Huildiug  in  Victoria.  I<>r  failing  to  exerci.se  in  time  tha 
370  009  and  meats  to  $158  145.000  been  decided  upon  dur-  right  to  subscribe  would  appear  to 

from  $98,267,000  while  fibres  and  |  •"«  visit  of  G.  \V.  Spinney  j  directors  to  be  reasonable, 

textiles  advanced  to  $37,1 79,000  I  '>f  Gank  of  Montreal  j  jf  approved  by  shareholders,  the 

from  $18,028,000.  *'**^‘.  extensions  will  .  f^,.  pxercising  the  warrants 

Motor  vehicles  and  parts  were  I  *”*'*’  '”  additional  buildings  ooxt  to .  |,p  extended  to  November 


exported  to  the  value  of  $328.316,- j present  liank  promises  in  the  i  a  rearrangement  ap- 

Ono  compared  with  $:t38.395.000.  i '>'>">"pwn  business  district  and  will  1,^  ^,,a,.eholders  each  five 

The  export  of  planks  and  boards  ad- j  shares  of  $20  par  preferred  was  ex- 

vaneed  to  $61,000,000  from  nppsenU  ohangealile  for  $100  par  value  of 

000.000  and  newsprint  paper  '»  |  1  .ipheniure.s  .and  for  each  share  held 


?!  16,741.000  from  $103,986,000.  I’hins  mature. 
Wood  pulp  at  $73,380,000  recorded  ,  .'""’‘VI' 

a  minor  decline. 

k.1  A  •  «.  c  m.  ward  extensi 

New  Associate  Secretary  inniding  win 
For  Lif^Wicers  Ass'n  i  ; 

Toronto — Appointment  of  Don  U-'*  L  T* 
Brown  as  associate  secretary  of  Tlie  iCek  I  Ime 
Canadian  l.,ife  Insurance  Officers  Drtm 

Association  as  of  t^eptember  15tli  ®  * 

last  has  been  announced.  t  .  t  _ 

•Vlr.  Brown  has  had  broad  experi-  .V* ", 


Tile  Ini)terial  Bank  is  also  making 


preferred  holder  was  given  the 


plans  to  add  to  I  heir  facilities  in  |  right  to  suliscribe  for  one  common 
Victoria  and  it  is  lielieved  that  up-  share  at  $1  a  share.  Holders  of  ap- 
ward  extensions  of  Hie  present  '  I'roximately  94  per  cent  of  the  pre¬ 
building  will  make  the  imperial  ,  fo'red  shares  have  already  exercls- 
huilding  one  of  tlie  higher  features 'ed  their  rights, 
of  Victoria’s  skyline.  - 


Seek  Time  Extension 

Dom.  Woollens  Rights 


•Vn  underwriting  syndicate  head¬ 
ed  by  Dillon.  Reid  &  Co  .  offered  in 
.\e\v  York  lliis  week  an  issue  of 
$7,000,000  Twin  City  Rapid  Transit 
Co.  4%  collateral  trust  bonds  due 
Octol)er  1.  1964.  The  offering  is 


•429«,!tin  i,3r.fl,:m  i08,76:i,409 


equal  to  the  low  record  previously 
established  and  compares  with 
0.381  per  cent  shown  on  the  pre¬ 
ceding  sale.  The  latest  issue  is  a  re¬ 
funding  operation,  and  leaves  total 
bills  outst,anding  at  $380,000,000. 


The  Minister  of  Finance  of  the  Dominion  of  Canada 
offers  for  sale 

$1,300,000,000 

Seventh 

VICTORY  LOAN 

Dated  and  bearing  interest  from  1st  November  1944,  and  offered  in  two 
maturities,  the  choice  of  which  is  optional  with  the  purchaser,  as  follows: 


17  years  and  3  months 

3%  BONDS 
DUE  1st  FEBRUARY  1962 

Callable  in  or  after  1959 
Interest  payable  1st  February  and  August 
Denominations 

150.  $100,  $500,  $1,000,  $5,000.  $10,000,  $25,000.  $100,000 

ISSUE  PRICE:  100% 


Four-year 

m%  BONDS 
.  DUE  1st  NOVEMBER  1948 

Non-callable  to  maturity 
Interest  payable  1st  May  eind  November 
Denominations 

$1,000,  $5,000,  $10,000,  $25,000,  $100,000 

ISSUE  PRICE:  100% 


Gatineau  Power  Company  has  an- 
noiuiced  that  application  has  been 
made  to  the  Public  Service  Board 
for  permission  to  issue  $6,000,000 
ill  five-year  %  per  cent  debentures, 
to  be  dated  December  1  for  the 
purpose  of  redeeming  on  that  date 
$6,472,500.  being  the  remaining 
portion  outstanding  of  its  5  per  cent 
sinking  fund  debentures,  due  June 
1,  1949. 

Ah  the  same  time  application  has 
also  been  made  to  the  board  to  re¬ 
deem  the  aforementioned  5  per  cent 
sinking  fund  debentures  at  par  plus 
accrued  interest  and  a  premium  of 
one  per  cent  on  the  principal 
amount  due. 


An  issue  of  Dominion  of  Canada 
deposit  certificates  totalling  $225.- 
000,000,  dated  October  17,  1944, 
and  due  .Vpril  17,  1945,  has  been 
sold  to  the  chartered  banks  at  par, 
it  was  announced  this  week. 

The  certificates  will  bear  inter¬ 
est  at  the  rate  of  %  Of  one  per 
cent  per  annum.  Only  $70,000,000 
of  this  issue  represents  new  cash  as 
$155,000,000  in  certificates  bearing 
the  same  rate  of  interest  mature 
this  week. 


On  Trust  Co.  Board 


-If  11  1  J  1...’  J  .  I  Toioiito  —  In  advising  sliare- ;  Oclolier  1.  1964.  The  offering  is 

I’-l^rownhashndhioHdexpeii-  ,  ,,  -  — .  .  ...  \*  iiii' 

pure  in  the  newsnnner  ami  arlvpi-Hs- i  holders  of  Dominion  Woollens  &  pi  iced  at  1 0  V2  to  .N  ield  3.89  % .  Pro- 

ine  fields  and  has  rpcentlv  been  i  "’orsteds.  Limited,  of  the  intention  I'Peds  from  sale  together  with  re- 
'"ifu  .1  Tpcently  been  pytona  tsp  tinip  granted  urefpr- ' ®  $2,00o,00o  5-year 

with  the  Wartime  Information:  '<>  eximu  me  iime  gianiia  pieiir  , 

Board  in  Ottawa.  He  will  be.  prim-!  red  shareliolders  for  the  right  to  •  2  to  -  r  ,r  serial  bank  loan  and 
arily  responsible  for  all  matters  per-  ]  purchase  common  stock,  subject  to  ,  oilier  funds,  will  he  used  to  redeem 
taiuing  to  the  institutional  adver- |  approval  at  a  special  meeting  to  be  1  company  s  entire  funded  indebted- 
tising  activities  of  the  Association.  |  held  October  19,  Henry  Barrett,  i  ness. 

Italy,  France  or 

Main  Street,  Canada 


In  Italy,  on  board  ship,  in 
Allied-controlled  Europe,  and  in  Canada  ,  .  . 
wherever  there  are  military  Canteens  or 
Ship's  Stores  . .  ,  you'll  find  Canadian 
Sailors,  Soldiers  and  Airmen,  Canadian 
Commodities  .  .  .  and  National  Cash  Registers. 

Those  in  charge  of  these  canteens  and  storea 
find  it  important  to  protect  the  receipts,  for 
the  profits  can  be  usefully  employed  in  pro¬ 
moting  the  entertainment  or  morale  of  the 
troops.  So  they  use  National  Cash  Registers 
just  as  retail  merchants  do  in  your  own  shop¬ 
ping  area. 

Each  canteen  or  store  must  give  good  service, 
protect  its  money  and  obtain  controlling  re¬ 
cords  .  .  .  and  Nationals  provide  all  these 
fundamental  elements  of  a  good  business 
system. 


The  cash  proceeds  of  this  loan  will  be  used  by  the  Government  to  finance  expenditures  for  war  purposes 
The  lists  will  open  on  Z3rd  October,  1944,  and  will  close  on  or  about  11th  November,  1944 


CONVERSION  OFFER 

Holders  of  Dominion  of  Canada  4)^%  Bonds  due  15th  October  1944  and  Dominion 
of  Canada  3J^%  Bonds  due  15tli  October  1949  called  for  payment  at  100%  on 
15th  October  1944  may  tender  their  bonds  for  bonds  of  one  or  both  maturities  of 
this  loan.  The  conversion  value  of  the  4)4%  and  3)4%  bonds  so  tendered  will  be 
100.125%  of  their  par  value  the  resulting  adjustment  to  be  paid  in  cash 


Applications  for  these  bonds  may  be  made  through  any  Victory  Loan  Salesman,  ^y 
Branch  in  Canada  of  any  Chartered  Bank,  any  authorized  Savings  Bank,  Trust 
or  Loan  Company,  or  through  the  War  Finance  Workers  at  your  place 
of  employment,  from  whom  copies  of  the  official  prospectus  and 
application  form  may  be  obtained. 


Whunvar  monay  | 
1$  kapt  or  ratordt 
kondlad  Ikara  it 
aaad  for  a 


Sarvhtg  Canada  by  Saving  Tima.  ‘This  u  one  of  the  many  mechaaW 
cal  systems  built  by  National  to  speed  record-keeping,  protect 
money  and  save  vital  man-hours  —  for  business,  industry, 
government  and  the  public.  Accounting  •  Bookkeeping 
Machines  are  available  through  priorities. 

Q/fStlonal 

Cash  Kaglatara  •  Aceouuting-Bookkmapimg  Maefelaoo 


64)  Craig  Street  West,  Montreal  —  LAncaster  8203-4 


Department  of  Finance 


October  1944 


F.  P.  Brats,  prominent  Montreal 
lawyer  and  director  of  several  com¬ 
panies,  including  Sun  Life  Assur¬ 
ance  Co.  of  Canada,  who  has  been 
elected  to  the  board  of  the  Montreal 
Trust  Co. 


TH'e  National  Cash  Register  Company 

lorento,  Canada  OF  CANADA  LIMITED  Salaa  Offlcaa  li 


Haad  Office:  Taranta,  Canada 


Sales  Offices  In  Stlnclpel  I 


THE  FINANCIAL  TIMES,  OCTOBER  20,  1944 

with  637,300  ’and  Saakatchewao 
fourth  with  530,900. 

Flret  place  with  hens  and  chick¬ 
ens  goes  to  Ontario  with  26,164,- 
300;  followed  by  Saskatchewan 
with  19,249,000,  Quebec  third, 
with  12,255,000  and  Alberta 
fourth,  with  10,959,000. 


course,  as  In  those  of  the  United 
Kingdom,  the  United  States,  Aus¬ 
tralia,  and  other  countries  of  the 
United  Nations  and  presumably 
several  neutrals. 

"At  such  time,"  he  concludes,  "It 
will  be  for  Canadian  exporters  to 
assess  the  value  of  this  market  in 
relation  to  their  export  capacity  and 
that  of  other  overseas  territories. 
Closer  study  than  it  has  yet  re¬ 
ceived  will  undoubtedly  be  Inter¬ 
esting,  and  in  some  instances,  Is 
sure  to  prove  of  substantial  value.” 


Livestock  on  Canadian  Farms 
In  Mid- Y ear  at  Record  Figure 


Our  Market  in  India 


vast  difference  In  the  customs  and 
standards  of  living,  the  severity  of 
European  and  other  competition  in 
the  markets  for  manufactured 
goods,  the  lack  of  demand  in  one 
agricultural  community  for  the 
farm  products  of  another,  and  the 
fact  that  Canada  has  never  produc¬ 
ed  for  export  many  of  the  goods 
which  India  has  imported  in  the 
largest  quantities. 

“It  seems  possible,"  Mr.  Sykes 
states,  "that  the  future  will  see  a 
considerable  change  in  this  situa¬ 
tion.  There  can  be  little  doubt  that 
India’s  imports  for  years  to  come 
will  be  large  and  varied.  Canada’s 
export  capabilities  will  simultane¬ 
ously  have  undergone  vast  expan¬ 
sion.  The  keenness  of  local  demand, 
as  in  the  early  years  of  the  war, 
with  no  response  from  continental 
Europe  or  Japan,  will  be  reflected 
in  increased  and  insistent  interest 
in  Canadian  resources  as  well,  of 


There  were  10,346,800  head  of 
cattle  on  farms  in  Canada  as  at 
June  1,  1944,  more  than  ever 
before,  according  to  the  Dominion 
Bureau  of  Statistics.  The  1944 
total  is  a  seven  per  cent  imrease 
over  1943.  Numbers  of  sheep  on 
farms,  also  show  an  eight  per  cent 


Hogs  on  farms  total  7,741,000 
down  from  8,148,000  as  at  June 
I,  1943,  a  decrease  of  5  per  cent. 
Alberta  heads  the  list  among  the 
provinces  in  the  number  of  hogs — 
2.278,900;  Ontario  is  in  second 
place  with  1,900,000;  Saskat¬ 
chewan  third,,  with  1,599,400,  and 
Quebec  fourt^f  with  1,001,000. 

In  cattle,  Ontario  leads  with  2,- 
744,800,  of  which  1,187,600  are 
milk  cows;  Quebec  1«  next  with 
2,030,000  cattle,  1.071.300  being 
milk  cows;  Saskatchewan  is  in 
third  place  with  1,885,700  head,  of 
which  529,400  are  milk  cows;  Al¬ 
berta  is  in  fourth  place  with  a  total 
of  1,742,800,  of  which  386,500  I 


Canadian  Cottons  Hat 

Plans  for  N.B.  Mill 


Manitoba  and  Alberta  Interested 
Because  of  Contiguity  to 
Wheat-bin  Province 


Saint  John  —  Expanded  produc¬ 
tion  of  textiles  by  Canadian  Cottons 
Ltd.  at  Mllltown,  N.B.,  is  planned 
as  soon  as  wartime  restrictions  have 
been  removed  and  in  order  to  pro¬ 
vide  for  the  increased  number  of 
workers  who  will  be  needed,  the 
company  is  planning  the  erection  of 
a  number  of  model  houset  at  Mill- 
town  covering  an  area  of  some  75 
acres  of  cleared  land  and  some 
wooded  land,  each  house  to  have 
about  a  quarter  acre  of  ground. 

Plans  for  the  first  block  are  be¬ 
ing  drawn  up  by  architects  and 
construction  will  be  put  under  way 
as  soon  as  possible. 


Ceramics  Plant  For 

^  ^  _  ia«uio»  oiivfVT  Bit  cifiait 

Saint  John  Projected  increase,  the  total  being  3,726,000. 
T  1.  XT  T>  .  ~  Horses  at  2,736,000  wore  down 

h  ®  ml  i  40,000  from  the  year  before.  Hene 

T  th«  a”**  chIckens  at  86,792,000  wore 

Ltd.»  Toronto,  has  purchased  the  ea-wav 

old  axe  factory  from  Canada  Foun-  above  the  prev- 

dry  and  Forgings,  at  St.  Stephen,  , 

N.B.,  and  plan  to  adapt  the  plant  Increase  In  numbere  of 


SETS  48-HOUR  WEEK 


IF  YOU  HAVE  A  SON  ON 
ACTIVE  SERVICE 


ceiling  for  minimum  wages  as  fixed 
by  the  .National  War  Labor  Board. 

’  The  board’s  new  orders  require 
overtime  to  be  paid  to  employees 
working  more  than  48  hours  per 
week.  The  overtime  pay  is  to  be 
calculated  ou  a  pro  rata  basis  lor 
each  hour  worked  over  the  regular 
48-hour  period.  Under  l>oard  or¬ 
ders  now  in  operation  the  normal 
working  week  for  elevator  operat¬ 
ors,  hell  boys  and  porters  was  fixed 
at  60  hours.  That  order  will  be 


1944  Maple  Crop  At 

Near-Record  Figures 


207,700  pounds  of  farm-made 
maple  sugar,  compared  with  a  pro¬ 
duction  in  1943  of  2,058,200  gal¬ 
lons.  and  2,146,000  pounds,  respec¬ 
tively.  The  total  production  in  1944 
also  exceeds  the  ten-year  average 
of  2,600,000  gallons  by  18.9  per 
cent. 

Supplies  were  inadequate  to 
meet  the  heavy  demand  and  the 
bulk  of  the  crop  sold  rapidly  at 
ceiling  prices  for  all  grades.  There 
was  a  definite  tendency  this  year 
for  growers  to  produce  syrup  at 
the  expense  of^the  sugar  crop,  the 
make  of  syrup  showing  an  increase 
of  39  per  cent  over  1943  while 
sugar  production  declined  9  per 
cent. 

The  total  farm  value  of  the  com¬ 
bined  production  of  maple  syrup 
and  maple  sugar  is  estimated  at 
$9,055,300,  an  increase  of  $3,305,- 
000  or  57.6  per  cent  over  the  1943 
crop  valued  at  $5,750,300.  The  val¬ 
ues  by  provinces  with  the  eori’es- 
ponding  values  in  1943  within 
brackets,  are;  Nova  Scotia,  $45,400 
($31,300);  New  Brunswick.  $75,- 
700  ($65,700);  Quebec,  $7,335,000 
($4,198,900);  Ontario,  $1,599,200 


Rapid  Military  Gains 

Saved  Europe's  Crops 


F  YOU  HAVE  A  SON 


on  Active  Service  there's 
no  need  to  tell  you  why  another  Victory  Loan  is 
necessary  .  .  .  you  know  that  more  munitions  and  more 
supplies  must  be  sent  overseas  to  bring  the  war  quickly 
to  an  end  and  to  save  precious  lives. 


The  Payroll  Objective  for  the  Seventh  Victory  Loan  is 
greater  than  ever.  Compulsory  Savings  having  been 
abolished,  it  is  necessary  to  increase  voluntary  savings 
by  the  Payroll  Plan.  All  employees  should  therefore 
be  urged  to  buy  as  many  Bonds  this  time  as  they  bought 
of  the  last  Loan — and  then  each  to  BUY  AT  LEAST 
ONE  BOND  MORE.  They  can  pay  for  them  out  of 
future  earnings  or  with  cash  they  now  have  in  the  bank. 


Ottawa. — The  rapid  gains  which 
the  allied  armies  have  made  in 
\tcstern  and  Southeastern  Europe 
have  prevented  wholesale  des’ruc- 
tiou  of  crops  by  the  Nazis,  states 
the  Monthly  Review  of  the  Wheat 
Situation  published  by  Dominion 
Bureau  of  Statistics.  Large  areas 
of  France  are  reported  practically 
untouched  and  yielding  a  fairly 
good  crop  of  grain.  Wheat  over 
and  abov(»  local  requirements  from 
these  areas  is  expected  to  move 
into  deficit  regions  including,  pos- 
fllbly,  parts  of  Be'gium  and  Hol¬ 
land.  The  timely  advance  into 
Roumanla  and  Bulgaria  will  per¬ 
mit  shipment  of  any  wheat  sur¬ 
pluses  to  Russia  rather  than  to 
Germany. 

The  rapidly  conti“acting  borders 
of  the  German  Reich  are  including 
less  and  less  of  the  foodstuffs  she 
has  been  appropriating,  but  good 
crops  within  her  frontiers  appear 
to  preclude  any  possibility  of  a 
collapse  from  lack  of  food  alone, 
although  it  may  well  result  in  a 
I  eduction  of  rations.  A  large  part 
of  Germany’s  mll'ing  capacity  is 
along  the  Rhine  river,  and,  conse¬ 
quently,  an  increasing  proportion 
of  these  facilities  are  probably 
being  destroyed  by  the  allied  of¬ 
fensive. 

In  the  United  Kingdom,  soaking 
rains  are  reported  to  have  delayed 
harvesting  and  have  possibly  re¬ 
sulted  in  a  reduction  of  yield.  Al¬ 
though  no  estimates  are  yet  avail¬ 
able,  it  seems  to  be  the  general 
opinion  that  this  year’s  crop  is 
smaller  than  that  of  last  year. 


Even  if  you  haven’t  a  son  overseas  you  know  lads  who 
are  there  and  you  want  to  do  everything  you  can. 


The  most  effective  way  for  you  and  all  other  business 
executives  to  aid  our  Active  Service  forces  is  to  urge 
all  your  employees  to  buy  Victory  Bonds  .  .  .  and  to 
buy  them  yourself. 


Make  the  Seventh  Victory  Loan  a  greater  achievement 
than  ever  in  your  plant.  There  must  be  no  slackening 
of  effort  on  the  home  front  when  men  are  straining 
every  nerve  and  sinew  to  win  Victory  on  the  War  Fronts. 


FARM  MACHINERY 


Ottawa — The  tools  of  Canadian  ag¬ 
riculture,  farm  machinery,  have  a 
value  almost  equal  to  the  value  of 
all  farm  live  stock  in  the  Dominion. 
In  the  1941  census  when  live  stock 
production  was  high  and  farm  ma¬ 
chinery  low,  the  value  of  all  live 
stock  was  $609,470,000,  and  the 
valqq  of  farm  machinery  and  equip- 
menf’^ad  1599.681,000.  I 


NATIONAL  WAR  FINANCE  COMMIHEE 


( 


THE  FINANCIAL  TIMES,  OCTOBER  20,  1044 

STEADY  EARNINGS  |  Ottawa 
FORST.UWRENCE  Blotter 
FLOUR  MILLS  CO.  „ 


Sales  Manager 


Net  Shaded  on  Increased  Profits 
With  Export  Demand  at 
Record  Peak 

$2.47  on  Common 

Operating  profits  of  The  St.  Law¬ 
rence  Flour  Mills  Co.,  Ltd.,  in- 


Tlie  Department  of  Trade  and 
Commerce  announced  that  the  com¬ 
bined  food  board  of  the  United  Na¬ 
tions  is  calling  on  Canada  to  help 
supply  liberated  areas  in  Europe 
with  a  “large  quantity  of  wheat  and 
flour’’  to  be  supplied  Immediately. 

Instructions  have  been  issued  to 
the  transport  control  authorities  by 
the  Government  to  make  arrange¬ 
ments  at  once  to  move  a  large  vol¬ 
ume  of  wheat  from  the  Prairies  to 
the  eastern  seaboards  before  the 


creased  to  a  new  high  record  dur-  close  of  navigation, 
ing  fiscal  year  ended  August  .‘51st,  “This  will  Involve  the  transfer 
1944,  annual  report  of  company  of  a  large  number  of  empty  box  cars 
for  period  states,  but,  as  a  result  from  eastern  Canada  to  the  west, 
of  further  expansion  in  write-offs  and  w’ill  create  a  shortage  of  this 
and  in  tax  requirements,  net  earn-  class  of  equipment  in  eastern  Can- 
Ings  after  ell  charges  again  were  ada  until  the  close  of  navigation,” 
slightly  lower  than  for  preceding  said  the  announcement. 


SEES  PATENT  LAWSj 

to.  ouco-a';;^.,  ,i,.t  HERE  AS  ADEQUATE 

tlon  be  sought  to  allow  municlpali-  ^ 

ties  to  tax  public  utilities  and  - 

crown  companies  and  properties  on  President  of  Canadian  Institute 
the  same  basis  as  private  concerns  .  ui  m  » 

is  contained  in  a  resolution  to  be  Points  to  ravorable  {Nature 
considered  at  the  conference  of  On-  ef  Requirements 

tarto  mayors  and  reeves.  _ 

The  resolution  adopted  by  the  _ 
city  of  North  Bay  and  endorsed  by  Ottawa  Gareth  E.  .layhee 
the  council  of  Niagara  Falls,  points  of  Toronto,  president  of  the 
out  that  public  utilities  owned  or  Patent  Institute  of  Canada  stated 
operated  by  governments  or  gov-  g.  jjjg  igth  annual  meeting  of  the 
ernment  bodies  directly  or  by  com-  , 

,  ,  .  .  ,  ....  ,  Institutes  held  here  during  past 

missions  are  not  subject  to  muni¬ 
cipal  taxation  in  the  same  manner  ’'"oek  that  Canada  s  patent  laws. 


Victory  Loan  Bonds 
Are  Weapons! 


year,  being  shown  at  equivalent  of 
12.47  a  share  on  outstanding  com- 


The  Department  adds  that  due  to 
a  partial  failure  in  Australia,  Can- 


COL.  H.  R.  ALLEY,  O.B.E. 


as  privately-owned  utilities.  with  other  legislation,  ajtpeared  i 

_ adequate  to  prevent  abuses  by 

_  I  B  .1  <.•  Am.  combined  and  cartels. 

Early  Production  At  ^^3  re-eiected  pre- 

Victory  Mills  Plant  sident  and  T.  W.  Smith  of  Mont- 

_ _  real  was  re-elected  vice-president. 

Operations  at  the  Victory  Mills,  Other  officers  elected  were;  K.  C. 
Limited,  plant  now  being  erected  at  Rutherford.  St.  Catharines,  Out., 
Toronto,  are  expected  to  begin  early  secretary-treasurer;  (5.  E.  Leetham  J 


mon  stock  a.s  against  12.52  a  share  ada  will  have  additional  obligations  Ool.  Alley,  who  has  been  a  di-  next  month  and  it  is  stated  they  Toronto,  and  Christopher  Robin 

for  fiscal  year  ended  August  31st,  >«  s'tPPbing  wheat  and  flour  to  the  | ''ector  of  Qooderham  &  Worts,  Lira-  should  be  in  full  swing  by  the  son.  Ottawa,  councillors  and 

1943.  Middle  East  and  India.  I  Ited  sinco  193 1,  recently  relin-  gprjng  of  1945.  It  has  been  de-  S.  R.  W.  Allen,  .Montreal,  auditor. 

Report  points  out  that  export  k  \SE  METATl^TKirTIOXS  I  tion  of  The  Vetera®^^^^^^  ^  I" 

demand  for  flour  was  at  record  n.tn  ti  wI.IL  p  o*  ^  He  has  been  appointed  General  placed  emphasis  on  the! 

levels  during  year  under  review.  ?  ~  ^  !  Waitime  Prices  .Manager  of  Gooderham  &  Canadian  Breweries  chairman,  requirement  of  the  Canadian  i 

As  a  result,  mills  of  company  again  Trade  Board  has  announced  I  headquarters  in  To-  a  wholly-owned  subsidiary  patent  law  that  a  patent  should  | 

operated  at  full  capacity  through-  |  ordeis  i esti icting  |  ^  veteran  of  the  last  war»  Canadian  Breweries.  T^td.  The  be  worked  or  a  license  under  the 

out  the  period,  and  are  fully  sold  up  I  standardization  of  |  (’qI.  Alley  is  a  leader  in  the  work  of  latest  development  is  in  line  with  patent  might  he  granted  another 

for  at  least  3  months  ahead.  “Dur- metal  products  as  lawn  mow-  the  Canadian  Legion,  and  is  a  Past  what  large  brewin,g  companies  in  ,  party.  The  law  in  Canada  follow¬ 
ing  the  year,”  report  .says,  “the  non-electric  stoves  and  ranges,  i  President  of  the  Ontario  Command,  other  coutnries  are  doing  and  this  i  ed  that  practised  in  Great  Britain.! 


ada.  He  has  been  appointed  General  under  presidency  of  E.  P  -Taylor,  Maybee  placed  emphasis  on  the| 
Sales  .Manager  of  Gooderham  &  Canadian  Breweries  chairman,  requirement  of  the  Canadian  i 


Ing  the  year,”  report  .says,  -the 

management  have  been  faced  with  I  ®l®otric  fans,  warm  air  furnaces, 
manv  difficulties,  including  inabil- 1  lighting  fixtures  and 

ity  to  secure  sufficient  labor  due  to  Another  order  prohib- 


iT  t>  our  weapon 
on  the  home  front 
and  we  should 
use  it  as  effectu¬ 
ally  as  our  men 
in  the  forces  use 
theirs,  by  buying 
7th  Victory  Loan 
Bonds  to  the  limit 
of  our  ability. 


mm 


POULTRY  SALES  HEAVY 


will  mean  that  Canadian  Breweries,  "The  working  requirements  of  i 
I  Limited,  is  going  in  for  activities  the  Patent  Act  seem,  on  tbc| 
land  operations  which  are  allied  whole,  to  provide  adequate  pro-' 


■wartime  conditions  .iiid  require-  hing  use  of  metal  for  certain  arti-j  Halifax  —  Poultry  marketings  with  its  own  primary  functions,  tcction  for  the  public  against! 
ments.  It  is  believed  that  there  is  store  and  office  equipment  through  pools  and  co-operatives  in  At  the  start  the  $2,000,000  Victory  abuses  of  patent  rights  by  cartel.®,  j 

some  easing  of  this  situation  in  evi-  been  relaxed.  Nova  Scotia  are  heavy  this  year  plant  ■will  use  primarily  soybeans  trusts  or  combines,”  iie  said,; 

dence  Just,  now.”  ^  ^  ^ ^  and  all  indications  pointing  to  as  the  major  raw  material,  but  it  is  adding  that  the  combines  act  and  j 

Rport  shows  net  operating  profits  OFFICL4L  RESIGNS.  totals  being  far  above  that  of  any  stated  that  with  a  few  minor  ad-  criminal  code  supplemented  the! 

for  year  under  review  up  about  Announcement  is  i 


Invest  in  Victory! 


OFFICI.4L  RESIGNS. 


for  year  under  review  up  about  Announcement  is  made  by  the!  previous  year,  states  G.  K.  Samis,  justments  the  plant  can  readily  be  patent  act  in  protecting  the! 

$22,750  from  preceding  fiscal  per-  Department  of  Munitions  and  .Sup-!  Provincial  Poultry  Promoter.  Up  operated  on  any  of  the  numerous  public. 

lod  at  $371,065,  while  investment  ply  of  the  resignation  of  J.  H.  Cof- i  to  September  1st  marketings  had  other  vegetable  oil-bearing  mat-  «it  would  appear  that  rather! 

Income  was  nearly  $5,000  greater  fey  of  Toronto  as  deputy  machine  i  totalled  380.000  pounds,  as  com-  erials.  Including  flaxseed,  sun-  than  imnosine  further  limitations  i 


at  $14,795.  Write-off  to  inventory  tools  controller  and  vice-president  pared  with  only  44,000  pounds  at  flower,  rapseed,  peanuts,  copra, 
depreciation,  however,  was  $18,000  and  general  manager  of  Cutting  the  same  date  last  year.  'etc. 

greater,  at  $50,000  while  fax  re-  Tools  and  Gauges,  Ltd.,  Toronto. 

serves  was  up  ov  •  $11,300  at  Mr.  Coffey  served  on  the  Inspec-  — — — — . 

$130,373.  Net  earnings,  accord-  tion  Board  during  1940  and  joined'  \A/Tm  ^4-  I!* _ f  _  j.ffO 

tngly,  show  a  reduction  of  $1,662  the  Munitions  Department  in  1943.1  W  flUL  MtlCC  mUII  lOyiTlGTXZ  • 

from  year  previous  at  $127,850.  "We  are  sorry  to  lose  .Mr.  Cof- 1 

Profit  and  lo.ss  figures  for  past  3  fey.”  said  Mr.  Howe.  “He  has  done  From  the  Cmmdlan  chartered  Actonnunt 


years  compare  as  follows: 


a  difficult  job  with  tact  and  dili- 


—Year 

end.  Aug.  31 — 

191t 

1913 

1912 

% 

% 

« 

Net  op.  profit  . . 

371.(165 

.318.:i09 

■.30.5.29.5 

Iiive.st.  income.. 

1 1,795 

9,905 

9,512 

Total  income. 

.I8:).8r.n 

3,58.215 

311,836 

Directors’  fees  . 

1.07.5 

3,950 

4,000 

Expc.  sSRlaries  , . 

•13,271 

1:1,599 

4.5,808 

I.epal  fees  . 

287 

105 

.383 

Depreciation  . . . 

30,000 

.30,000 

30.000 

Invenlor.v  depr.. 

.50.000 

.32,000 

7,000 

Tax  provision.. 

130,373 

119.047 

101,000 

Net  profit  .. 

127,8.50 

1 ’29  ..51 2 

120,01.5 

Pref.  disids.  .. 

38,759 

;18,867 

39,581 

Balance  . 

89,091 

90.645 

86,464 

Common  divs... 

68,100 

68,400 

64,800 

Surplus  .  .... 

20,091 

22,245 

21,661 

•Prev.  balance.. 

592, .361 

555,431 

539,264 

Retirement  plan 

42.239 

Surplus  c.f.  . . 

570,816 

577,676 

560,928 

loiaiiea  asu.uuu  pounas,  as  com-  eriais,  inciuaing  iiaxseea,  sun-  than  imposing  further  limitations 

pared  with  only  44,000  pounds  at  flower,  rapseed,  peanuts,  copra,  on  patent  rights  consideration 

the  same  date  last  year.  etc.  should  be  given  to  the  question 

.  II  ,  as  to  whether  the  patent  right 

is  not  so  circumscribed  and 

Vvnflf/'  Pvirt*  limited  as  to  impair  its  usefulness 

rr/lUf.  J  net;  mil  MhUiplOyTTlCTll  .  an,l  discourage  inventors  from 

From  the  Coiiodian  Chartered  Accountant  niakillg  and  patenting  invention 

I—  .  I  ..I  _|  and  discourage  manufacturers 

_.  .  ^  ,  ,  ,  from  developing  and  improving 

Theie  is  a  sort  of  mass  phycho-  q  “reformed  *  capitalism  on  the  one  their  products, 
logy  these  days  which  tends  to  put  hand  to  that  of  state  socialism  on  -i  suggest  it  Is  high  time 


MONTREAL  TRUST  COMPANY 


tTwfi  repairs  and  salvage  I  it  is  the  idea  of  full  employment 

and  director  of  shipbuilding  in  the  j  that  dominates.  There  are  reasons 
{.visas  Department  of  Munitions  and  Sup- i  the  long  depression  of  the  thirties 
Sd'nan  appointed  director  j  is  within  the  memory  of  most 

'7,V>fl()  general  of  the  department’s  ship-  Uvorkers,  the  easily  available  jobs 
niioon  building  branch,  replacing  D.  W.  of  the  war  years  afford  such  a  con- 
2(1  (Tn  Ambridge,  of  St.  Catharines,  Ont.,  trast,  and  back  of  all  there  is  the 
aiiV.si’  has  been  on  loan  from  the  On-  fear  that  technical  progress  will 


PANT.XNEN  SHARES  SOLD 

Toronto.  — -  Partanen  .Malartic 


creasing  number  outstanding  U» 
2,083,106.  and  leaving  91  6.594  ua- 


war  production  and  emplo.vment.  world  arraigned  against  them.” 


s  Gold  Mines  advises  that  an  addi-  issued.  Direetors  have  decided  not 
e  tional  19.000  shares  have  been  sold  to  offer  any  further  shares  for  ssl* 
on  open  market  at  Tc  a  share,  in-  at  present. 


-  tario  Paper  Company. 


combine  with  post-war  reaction  to 


m.V  announcement  also  stated  once  again  put  millions  of  people  I 

mmon  diNs...  bS.iOO  61,800  Ambridge  will  return  to  out  of  work. 

.  .?2,24,5  ,21,661  private  business  but  continue  as  of  course  the  emphasis  on  em- 

OrVmcnlTfa-.-  Iwlw  vice-president  of  Polymer  Corpora-  pioyment  is  entirely  wrong.  It 

- - ’  government-owned  ten^s  toward  the  barbarian  philo- 

^urplus  c.f.  570,816  577,676  560.928  synthetic  rubber  plant  at  Sarnia.  ^y  which  finds  good  in  a  great 

~  ^  1  fire  or  explosion,  because  U  will 

W orkJng  Capital  Gains  the  resignation,  said  Mr.  Ambridge  -make  work”!  Actually,  to  make 

Balance  sheet  shows  a  consider-  had  given  outstanding  service  to  ^.^rk  is  the  easiest  thing  in  the 

able  improvement  in  net  working  the  Department  during  the  past  .^.^rld.  All  we  would  have  to  do  is 

capiUl  position  effected  during  the  three  years.  destroy  our  machines  and  tools,  our 

year.  Current  assets  increased  by  i^ir,  Carswell  wi  1  remain  con-  j-aiiways,  our  ships  and  our  power 


nearly  $750,000  to  $2,741,930,  troller  of  ship  repairs  and  salvage  g„^  gj, 

while  current  liabilitie.s  werfe  up  m  addition  to  his  new  duties  as  di-  dawn-to-dusk  struggle  for  ex- 
about  $675,000  to  $1,886,159.  Net  vector  general  of  the  shipbuilding  prevailed  through 

working  capital,  accordingly,  shows  branch.  He  joined  the  War  Supply  countless  thousands  of  years* 
a  gain  of  approximately  $70000  at  Board  in  October,  1939,  as  director  ,  ,  ,  .  /  . 

$855,771.  of  shipbuilding  and  was  respon-  The  Principle  of  production,  wlie- 

Among  individual  Items  on  bal-  slble  for  the  Initiation  and  develop-  fh®r  it  be  individualistic  or  social- 
ance  sheet,  trade  receivables  are  inent  of  both  naval  and  cargo  ship-  «  much 

shown  about  $89,000  higher  than  building  programs  in  Canada.  He  possible  with  as  little  effort  as 
on  previous  balance  sheet  at  $386,-  will  be  assisted  in  his  new  position  ^ssible.  Any  other  principle  can 
219,  while  other  receivables  are  up  by  D.  J.  O.  Meyers,  also  of  Mont-  be  logically  reduced  to  an  absurd- 
about  $59,000  at  $328,l'^8.  Inven-  real,  who  will  continue  as  assistant  'fy*  The  real  task  is  to  wrap  this 
lories  show  an  expansion  of  about  director  general  of  the  same  branch.  ^  i  ji 


p 


i/t 1  M 

W  w  A  Tribute  To  A  Famous  Corps  M 
Of  The  Canadian  Army 


$595,000  at  $1,769,172. 

Reflecting  wide  increase  in  in¬ 
ventories  bank  loans  are  shown 
$365,000  greater  at  $1,215,000, 


To  Investigate  Packing  Situation 
Arthur  MacNamara,  deputy  Min- 


ralc  system.  Outright  Individual¬ 
ism,  if  unhampered  by  any  regu¬ 
lation,  would  work  it  out  quickly 


while  other  loan.,  are  up  at  $347,-  \ational  Selective  Service,  an- 
113  from  $62193.  Earned  surplus,  nounced  this  week  that  the  govern- 


ister  of  Labor  and’  director  of  Impact  of  poverty 

National  Selective  Service,  an-  privation  which  seems  to  be 

- -  thBi  ihA  fi^nvern-  Intrinsic  in  this  system  is  so  dis- 


as  result  of  an  appropriation  of  ment' has  asked  Mr.  Justice  S.  E. 

$42,239  for  retirement  plan,  is  Richards  of  Winnipeg,  a  puisne  are  determined  to  avoid  it  at  all 
ehaded  at  $570,816  as  compared  judge  in  the  Manitoba  Court  of  costs.  The  economic  theories  which 
with  $577,676.  while  inventory  re-  Appeals,  to  serve  as  commissioner  are  within  the  range  of  practical 
serve  is  up  at  $105,600,  from  ?55,-!to  Inves’tigate  and  attempt  to  settle  vary  from  the  extreme  of 

600  on  previous  balance  sheet.  Net  ^he  labor  dispute  in  the  packing  - 

working  capital  position  for  past  3  house  industry.  and  build  the  foundations  of  endur- 


years  compares  as  follows: 


Current  assets 
Current  liabilities 


Net  work,  cupilal. 


S.-W.  APPOINT.MENT 


sition  for  past  3  house  industry.  and  build  the  foundations  of  endur- 

lollows:  Mr.  MacNamara  said  a  reply  to  ing  peace,  the  Allied  nations  must 

—As  at  Aug.  31—  the  request  had  not  yet  been  re-  use  all  the  resources  of  men  and 

eeived  from  Mr.  Justice  Richards,  materials  at  their  command. 

2,74U930  1,999,612  However,  it  was  thought  he  would  “All  of  us  know  the  tremendous 
1,886,1.59  i,2i;t,3i3  accept  the  post  if  given  the  assur-  cost  of  the  war  in  equipment  and 

■  855  77J  "786  29<i  ance  that  he  would  be  allowed  supplies.  We  know  what  it  takes 

_ ’  ’  ■  sufficient  time  to  make  a  complete  to  bomb  the  Nazi  strongholds  day 

investigation  of  the  labor  dispute,  after  day,  we  have  some  idea  of 
Decision  to  appoint  a  commis-  the  expense  of  invading  Europe 
3  made  that  A.  sioner  to  investigate  the  dispute  (Iriving  the  enemy  out  of  oc- 


Announcement  is  made  that  A.  sioner  to  investigate  the 
G.  Pinard,  who  was  elected  a  vice-  vvas  announced  yesterday  in 
president  of  The  Sherwin-Williams  by  Labor  Minister  Mitchell 
Co.  of  Canada,  Ltd.,  last  April,  The  dispute  arose  out  of 


«,  .an„u„c,d^.,rd.y  m  cup.ed  ..,rl.or,;.__w,  taow^U... 

’’..it  .r™.:  n.„  ..r'll,.  r..  I"'”!'  "■•Hm  desperate 


when  that  company  merged  with  quest  of  the  Packinghouse  Work- 
The  Lowe  Brothers  Co.,  Ltd.,  has  era  of  America  (C.I.O.)  for  master 


been  appointed  executive  vice-pre-  contracts  on  a  national 
eldent  of  Sherwin-Williams,  with  the  large  packing  plants 

headquarters  in  Montreal.  Mr.  Pin-  - 

ard  will  also  continue  as  president  T.C.A.  HE.'ID  M.4KES 
«f  Ijowe  Bros.  H.  J.  Symington,  C.M 


The  dispute  arose  out  of  the  re-  uesperaie 

quest  of  the  Packinghouse  Work-  ® 

ers  of  America  (C.I.O.)  for  master  ,  Once  again  the  government  Is 
contracts  on  a  national  scale  in  uPon  us  to  do  our  share  in 


P  laree  Backing  plants.  finding  the  money  to  pay  for  the 

e  large  p  g  P  ^gg^^  operation.  In  the  Seventh  Vic- 

ni  to*y  Loan.  Canada  is  asking  for 

T.C,A.  HEAD  NIAKES  PLEA  $1,300,000,000  as  a  minimum.  This 

is  $10,000,000  more  than  the 


Aif  IS  more  luau  me 

preside^nt  of  Trans-Canada  At.  objective  of  the  Sixth 

Lines,  in  a  message  to  officers  and  t 


employees  throughout  Canada  urg¬ 
ing  support  of  the  Seventh  Victory 
Loan  Campaign  said: 


XiOan, 

“Fully  conscious  of  the  need,  we 
of  Trans-Canada  Air  Lines.  I  am 


“As  the  war  in  Europe  enters  its  confident,  will  measure  up  to  our 
last  stage  and  the  enemy  is  pur-  responsibility.  In  past  campaigns, 
sued  into  his  own  homeland,  his  we  have  gone  over  our  objectives, 
resistance  becomes  stronger.  To  win  In  Seventh  Loan,  I  am  sure  we  1 
the  victory,  now  clearly  in  sight,,  will  surpass  all  our  records.  j 


Advertising  Agency  Directors 


WAR  CAllS 
FOR  THRIFT 

NThen  the  governfflent  war{ 
time  programme  calk  for 
mooey,  be  prepared.  Be  in 
•  position  to  write  your 
cheque.  Have  a  balance  in 
your  savings  account  con- 
atantly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys« 
tematically. 

J%  OH  Savinp — Soiotf 
Deposit  Boxes  $3  oisa  tp 
•^Mortgage  Loassu  _ 

CANADA 

PERMANENT 

Mortqaqe  Corporation 

MM  SM  Igy  Ht  Tdifil* 

Assck  liceed  $61,000,000 


mit 

I&opal  Canabian  !3tntp 
iHebtcal  Corpsi 

What’s  in  the  name  of  the  RCAMC? 

Undying  devotion  to  duty  ;  i ;  utter 
selflessness  ;  j  ;  courage  a  i  ;  these 
are  only  a  few  of  the  laurels  that 
have  been  won  for  this  glorious 
corps  of  doctors,  nurses,  stretcher- 
bearers  and  orderlies,  whose  duty 
it  is  to  combat  suffering  and  pain. 

The  laurels  that  surround  the  name 
of  the  RCAMC  can  be  traced 
through  all  our  wars  ; ; ;  earned  by 
the  many  thousands  of  brave  men’ 
and  'women,  who,  like  Florence 
Nightingale,  lidith  Cavell  and 


Frederick  Banting,  are  imbued  with 
the  spirit  of  honour,  the  deep  sense 
of  integrity,  the  will  to  render  un¬ 
parallelled  service  . ; ;  which  make 
a  name  famous. 


\/r?i 


To-day  the  RCAMC  carries  on  in 
the  traditions  of  the  past . : .  fighting 
not  with  shells,  bullets  and  bay¬ 
onets,  hut  with  plasma,  penicillin, 
the  wonderful  sulfa  drugs  and  sheer 
stark  courage. 

Theirs  is  an  honoured  name,  rank¬ 


ing  with  every  name  that  has 
become  a  priceless  heritage  through 
the  years.  Long  may  it  continue  • 
priceless  heriuge,  like  all  honoured 
names  :  :  :  an  emblem  made  more 
•  brilliant  by  those  who  strive  to-day 
to  keep  it  so! 


ANGUS  AHERN  R.  J.  AVERY 

Ronalds  Advertising  Agency  Lira-  with  the  agenry  .since  1934  and  now 
lied  of  Montreal  and  ’Foronto  an-  becomes  secretary-treasurer.  Mr. 
nounces  the  appointment  of  two  Avery  joined  the  agency  in  1931 
new  directors — Angus  Ahern  and  and  has  been  manager  of  the  To- 
R.  J.  Avery,  Mr.  Ahern  has  been  ronto  Office  since  1935. 
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SiRVlNG  THE  UNITED  NATIONS  WITH  WAR  A'lCOHOl 


i 


CORPORATION  TAX  |  industrial  Activity  Increases 

WEIGHS  HEAVILY  ■  H 

of  industrial  activity  by  the  clothing,  and  paper  groups 
||1J  OU  I  ly  compiled  by  the  Canadian  Bank  of  aud  decreases  by  the  wood  pro- 

vll  V vO  1  T  lli\l  Commerce  rose  from  221  at  mid-  ducts  and  automotive  groups;  none 

August  to  224  at  mid-September  of  these  was  as  active  as  in  Sep- 
(1937-100),  recovering  the  level  tember  1943.  The  index  of  the 
Beardsley  Ruml  Says  Such  reached  in  June,  while  the  per-  iron  and  steel  category,  while 
'¥>  Hurmful  to  Produc-  centage  of  factory  capacity  utilized  higher  than  a  year  ago,  fell  for 

rose  from  123  to  125,  This  in-  the  second  month  in  succession, 
tion  and  Investment  crease  is  due  mainly  to  seasonal  ac-  mainly  on  account  of  a  lower  oper- 

_  tivity  of  the  foodstuffs  group,  ating  rate  for  the  heavy  section 

sacAMc  rtTkiini  r  XAVATinw  nhiefly  canning  and  the  processing  as  a  whole.  There  are  i^lications 
MEANS  double,  lAAAllUN  cereals,  which  was  so  marked  that  the  percentage  of  war  out- 

-  this  year  that  it  raised  the  index  put  to  total  manufacturing  produc- 

Detroit  —  After  local  sales  taxes  for  this  category  above  the  level  tion  is  declining,  although  it  is 
and  excises,  the  corporation  income  of  a  year  ago.  still  between  50  and  60  per  cent 

tax  weighs  most  heavily  on  the  increases  were  recorded  of  the  latter. 

standard  of  living  of  the  people.  Index  Af  Canadian  Industrial  Activity 

Beardsley  Ruml,  treasurer  of  R.  H.  (1937  equal  100) 

Wacy  &  Co.,  and  chairman  of  the  ->30  r— _ i  ■’30 

board  of  Federal  Reserve  Bank  of  * 

Kew  York,  asserted  in  a  talk  on  220  .  _  220 

post-war  fiscal  policy  before  the 

Economic  Club  of  Detroit.  210  *  -  210 

‘‘Taxes  on  corporation  profits  ■  _ 

have  three  principal  effects — all  of  200  -  ^ 

them  bad,”  he  said. 

"First  such  taxes  are  harmful  to  190  -  /  ■  -  190 

production,  purchasing  power  and  / 

investment.  j  180  -  -  18O 

‘‘Second,  the  tax  on  coriwration  1  _ 

profits  is  a  distorting  factor  in  •  ‘  “  170 

managerial  judgment,  a  factor  I 

which  is  prejudicial  to  clear  engi- '  _ 

peering  end  economic  analysis  of  I  _ 

what  will  be  best  for  the  production  , 

and  distribution  of  things  for  use.  - 

The  larger  the  tax,  the  greater  the  ,  .  .  ,  1  ,  '  , 

distortion.  ISO*— * - - - ^ ' - - ' - ' - ’ - ' - ' - ^130  ' 

Result  is  Double  Taxation  -MAMJJ  AS  OND 

■‘Third,  the  corporation  income  jiie  following  table  gives  details  | - 

tax  is  the  l  ause  of  double  taxation.  ,  jqi*  groups  of  industries  in  Sep-  !  said,  adding  that  generally 
The  individual  taxpayer  is  taxed  i  {ember  as  compared  with  the  month  i  speaking,  mining  will  take  up  a  ^ 
when  his  profit  is  earned  by  the  ajKj  {jje  year  previous  ;  considerable  ))art  of  the  manpower  , 

corporation  end  again  when  he  re- ;  %  Goncral  which  will  he  released  by  de-  j 

ceives  the  profit  as  a  dividend.  j  Ao'tiviiv  '  mobilization.  ( 

"This  makes  it  more  difficult  to  j  Aug.  Sept.  Sept.  ' 

get  people  to  invest  their  savings  in  '  ‘44  ’44  ’4.t  ,  . 

business.”  Mr’  Ruml  continued,  Drink  and  Tobacco  l.i.3  ifiti  j 

..  nextiles,  Shoes)  133  134  13.» 

“than  if  the  profits  of  business ,  ■*puip  Paper  .  oo  9i  o,’. 

were  only  taxed  once.  Further,  i  Wood  Products  .  iifi  114  122 

Btockbolders  with  small  incomes  :  Automotive  Pimlucls  ..  172  171  17.3 

bear  as  heavy  a  burden  under  the  St"' 

corporation  income  tax  as  do  those  Medium  .  2S3  ‘287  2!i,> 

W'ith  large  incomes.”  !  . xiTi' . 

There  would  be  no  intolerable ;  products  .  192  195  198 

burden”  on  the  individual  income  j  Non-Mctaiiic  Mineral 
tax  if  local  sales  and  corporation  I  ,.,Dr«luefs  .  lus  164  I60 


Taxes  Harmful  to  Produc* 
tion  and  Investment 


the  second  month  in  succession, 
mainly  on  account  of  a  lower  oper- 


Heads  Food  Brokers 


Soldiers  Help  Garner 
The  Sugar  Beet  Crop 


(By  Staff  Correspondent)  ...  « 

Winnipeg.  —  Due  to  prolonged  DACT  U/APPlfPTAn 

and  rather  unseasonal  rains  in  I  ViJ  1  *  TT /al\  1  liAll/l# 

many  parts  of  the  prairie  prov-  _ 

inces  harvesting  and  threshing  had  ,  ....  ... 

been  delayed  a  good  deal  in  many  American  Admmistrators  Take 


_ THE  FINANCIAL  TIMES,  OCTOBER  20,  1944 

U.S.  CONTROLS  TO  Toole,  Poet  &  Co. 
BE  CONTINUED  IN  „MANcrAsiNTs 

POST-WARPERIOD  ..  Estates  Menegad  I 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  end  Veluaten 
Estates  Managed 

CALGARY  CANADA 


sections  of  the  grain  country. 
Throughout  Alberta,  Oats  and 
other  coarse  crops  have  remained 
on  the  fields  longer  than  exected 
aud  grain  harvesting  In  southern 
Manitoba  has  also  been  set  back 
considerably. 


Much  Same  Position  as 
Canadian 

THREE  STAGES  SEEN 


German  war  when  ‘‘we  would  face 
a  period  of  soaring  prices  with 
wages  chasing  along  behind.  Black 
markets  would  flourish  and  small 
producers  or  distributors  would  be 


consiQcraoiy*  Npw  York  Price  control  must 

incidental  t  othls  delay  In  Manl-  be  continued  during  the  Initial  I  tighter  and  tighter  as  big 

toba  has  been  the  scarcity  of  labor  post-war  period  until  reconversion  I  buyers  swamped  the  market  with 
hich  could  be  made  available  by  bas  been  accomplished  and  the  law  I  speculative  orders.” 
the  grain  areas  to  the  beet  root  supply  and  demand  begins  to  |  ‘‘An  inflationary  boom  of  this 
farmers  and  for  a  while  it  seemed  function  again,  Chester  Bowles,  Of- 1  kind  would  Inevitably  end  In  col* 
that  there  might  be  some  losses  fjgg  ^f  price  Administration  direc-  lapse.  Collapse  would  mean  a  vlo* 
on  this  account.  However  the  ^^jr^  told  the  Commerce  and  Indus- 1  lent  shrinking  of  farm  income,  a 
government  has  now  agreed  to  send  try  Association.  rapid  dropping  off  of  corporate  pro- 


from  Camp  Shilo,  Man.,  outlining  the  deflation  that  fol 


rapid  dropping  off  of  corporate  pro¬ 
fits,  widespread  unemployment, 


which  will  i)e  released  by  de¬ 
mobilization. 


Joseph  Henery-Logan,  President 
of  Watt  &  Scott,  (Montreal)  Lim¬ 
ited.  who  has  been  elected  President 
of  the  Food  Brokers’  Association  of 
Canada  at  the  annual  meeting. 

Alberta  Sugar  Beef 

Harvest  Looks  Good 

Edmonton — Between  300,000  and 
350,000  tons  of  sugar  beets  are  roll¬ 
ing  to  factories  at  Picture  Butte 
and  Raymond  from  the  rich  irri¬ 
gated  land  of  Southern  Alberta  to 
make  an  estimated  100,000,000 
pounds  of  sugar  for  W’estern  Cana¬ 
dian  consumers. 

I  While  experts  figure  the  indus¬ 
try  was  short  of  not  more  than  10 
per  cent  of  its  normal  labor  re¬ 
quirements  at  the  beginning  of  the 
season,  use  of  prisoner  of  war  labor 
is  credited  with  being  the  differ¬ 
ence  between  a  100  per  cent  har- 


into  the  beetroot  fields  and  the  {be  last  war,  Mr.  Bowles  said  !  wage  cuts  and  the  shrinkage  of  our 


hai  vesting  of  the  sugar  beet  crop  jbe  way  reconversion  was  handled  |  national  income  below  what  we  era 
ot  close  to  a  hundred  thousand  tons  {ben  "provides  a  perfect  lesson  on  |  capable  of  producing,”  he  said,  add- 
is  now  to  handle  the  problems  of  !  ing  that  it  is  doubtful  if  our  econo¬ 

beets  in  Manitoba  this  year  will  reconversion,”  and  that  "the  O.  P.  mic  system  could  stand  such  • 
produce  approximately  one  mil-  ^  .g  j^b  in  meeting  this  responsl- 1  shock. 

lions  dollars  In  new  purchasing  blllty  is  pricing  and  pricing  alone.”  I - 


power  for  the  farmers  of  the  dis¬ 
tricts  where  beets  are  a  main  crop. 

ANGLO  ROUYN 
Anglo  Rouyn  advises  that  dia¬ 
mond  drilling  is  being  continued  on 


I  Three  Major  Period.s 

Mr.  Bowles  predicted  there  would 
be  three  major  periods  after  victory 
in  Europe:  I 

1.  Immediately  after  the  war , 


DOME-HKJMA  OFFICIALS 


Toronto — Announcement  is  made 
by  Clifford  W.  Michel,  president 
and  treasurer  of  Dome  Mines  Llm- 


the  4th  component  of  No.  1  quartz  ,  ^hen  businessmen  and  the  general  ' that,  following  the  death  of 


vein.  Four  holes  have  been  com-i_,,hHp  “niHv  he^in  tn  ipImx  ”  ippi  P'ashen,  vice-president  and 

pleted,  with  values  from  .13  to  .2  7  f".  {hat  ‘‘the  Stion  ^  secretary,  C.  C.  Calvin  has  been 

ounce  per  ton  over  widths  of  3  to  beL  vagtll  overdrawn  ^  |  elected  a  director  of  the  company 

5  feet.  o  I  and  was  appointed  secretary  there- 


ounce  per  ton  over  widths  of  3  to  been  vastly  overdrawn.”  j 

®  ■  .  .  .  .  J.  .  ,  u  2.  Five  to  seven  months  after  j  of 

The  structure  is  indicated  as  be-  Germany,  and  the 

ing  about  1  200  ft.  long,  and  will  ,.,eai  period  of  crisis.”  when  the 
be  drilled  at  intervals  of  200  ft.  to  foji„rp  pffnvro  !  I . 


Mr.  Michel  has  been  elected  pres¬ 
ident  of  Sigma  Mines  ((Quebec) 


a  depth  of  approximately  500  ft  success  or  failure  of  our  efforts)  Limited,  Mr.  Calvin  was  elected 
--  ■!'7. J*” to  preserve  the  stability  ot  our  eco-  vice-president  and  James  O.  Mc- 

vest  and  something  considerably  nomy  will  be  determined.”  |  Crea  was  elected  a  director  of  the 


3.  Nine  or  ten  months  after  the  |  latter  corporation. 


I’ood,  Drink  and  Tobacco 
C.lolhing  (Textiles,  Shoes) 
■*I’ulp  and  Paper  . 

Aug. 

‘44 

1.53 

1.33 

99 

Sept. 

’44 

166 

194 

91 

Sept. 

*4.9 

i:)6 

i.9:» 

9.’. 

.Viitomotivr  Protlurts 

172 

171 

17.3 

Iron  and  Steel  Trades  . 

462 

46(1 

497 

Heavx-  . 

699 

692 

.513 

Medium  . 

283 

•287 

295 

I.iyht  . 

228 

2.30 

258 

Non-Ferrous  Metal 

Products  . . 

192 

195 

198 

Non-Metallic  Mineral 

Profiuets  . 

168 

163 

16.5 

Chemicals  . 

1,32 

129 

127 

Misceiiancoiis  . 

122 

134 

127 

Composite  Index  . 

‘221 

‘221 

207 

•Includes  miscellaneous 

pulp 

maintaining  that  tax  rates  can  and  |  ’Includes  miscellaneous  pulp 
should  be  lowered  to  the  point  and  paper  products.  Newsprint  As- 
where  the  Federal  budget  will  be'sociation  of  Canada  reports  August 
balanced  at  a  satisfactory  high  production  of  newsprint  only  at 
level  of  employment.  Mr.  Ruml  de-  68.3  per  cent  of  capacity, 
fined  “a  satisfactorily  high  level  ,  The  wage  payroll  index  rose  from 
of  post-war  employment  in  the;  213  (revised)  in  July  to  216  in 
U.  S.”  at  anywhere  from  53-57  mil- ,  August,  compared  with  215  in 
lion  job-holders.  This  ‘‘means  a  |  August  1943  (1937 — 100).  There 
national  income  at  present  price !  has  thus  been  little  change  in  the 
levels  of  about  $140  billion,  and  we  general  payroll  level.  Manufac- 
should  set  our  tax  rates  to  balance  ;  turing  payrolls  were  higher  than 
the  budget  at  that  figure  and  not ;  the  month  or  the  year  before.  The 
at  $120  billion  or  some  lesser  fig- j  other  major  groups  were  mainly 
ure.”  [affected  by  seasonal  influences. 


Wide  Expansion  In 

Oilseed  In  Europe 

Ottawa.  —  The  most  startling 
change  in  European  wartime  agri¬ 
culture  has  been  a  very  material 
increase  in  oil  plant  cultivation, 
according  to  the  Current  Review 
of  Agricultural  Conditions  in  Can¬ 
ada.  In  France  alone,  oilseed 
acreage  jumped  from  87.000  acres 
in  1942  to  527.000  in  1943.  In 
Germany,  the  increase  was  from 
114,000  acres  in  1939  to  798.000 
acres  in  1943.  Production  Increas- 
sed  from  88.000  to  634.000  tons. 
Roumania  advanced  from  740,000 
acres  in  1940  to  1,236,000  acres 
in  1943.  Similar  results  were  ob¬ 
tained  in  some  other  countries. 

The  significance  of  this  change- 
over  has  many  phases.  An  acre 
of  land  will  yield  several  times 
as  much  edible  oil  as  it  would 
after  conversion  of  the  crop  to 
butter.  In  view  of  the  fact  that 
both  butter  and  edible  lard  pro- 
tiiiction  was  down  in  1943,  this 
■was  a  good  way  ot  securing  ade¬ 
quate  fat  supplies.  In  addition, 
valuable  protein  feeds  for  live 
«rock — the  worst  bottleneck  in 
European  animal  production — are 
found  in  the  oilcakes.  Increased 
output  of  vegetah’i;  oils,  remarks 
the  Review,  may  unfavourably  af¬ 
fect  butter  and  lard  imports  after 
the  war. 


WORTM 


SONP5 


WAR  FACTORIES 
FOR  SALE  IN  U.S. 


Government  Owns  879  Plants 
and  Acreage  of  Forty-One 
States 

Washington  —  The  government 
has  issued  a  comprehensive  pre¬ 
view  of  the  war  plants  and  plant 
sites  it  is  ready  to  offer  for  sale  as 
surplus  property.  In  a  153-page 
booklet  which  it  termed  a  “briefa- 
log,”  the  Surplus  War  Property  di¬ 
vision  of  the  Defense  Plant  Corp., 
described  in  considerable  detail 
each  of  the  879  plants  and  acreage 
it  owns  in  41  states.  Also  tabulated 
are  94  properties  owned  by  the 
War  Department  which  D.P.C,  has 
been  authorized  to  sell. 

While  practically  all  the  plants 
and  facilities  listed  in  the  catalog 
are  not  now  “surplus”  and  are  ac¬ 
tively  in  use  in  war  production,  the 
D.P.C.  is  going  ahead  with  negotia¬ 
tions  for  their  sale  or  lease,  subject 
to  contingencies  of  present  con¬ 
tracts  and  the  length  of  time  the 
plants  will  continue  in  war  use. 

Factories  and  factory  sites  de¬ 
scribed  in  the  catalog  and  now  of¬ 
fered  tor  sale  or  lease  to  private 
buyers  range  from  a  300-square 
foot  tract  acquired  for  the  Ameri¬ 
can  Locomotive  Co.  in  Dunkirk, 
N.Y.,  to  the  huge  Dodge  Chicago 
plant  of  the  Chrysler  Oorp.  which 
covers  5,146,800  squard  feet,  and 
the  Ford  Willow  Run  plant  at 
Ypsllanti,  Mich.,  with  an  area  of 
5,052,200  square  feet. 


Post-War  Readjustment 
Phone  Industry  Expected 

Immediately  after  the  war,  tele¬ 
phone  revenues  will  probably  drop 
substantially,  particularly  in  the 
Important  toll  division,  according 
to  Staudard  &  Poor’s  Corp.  This 
business  has  been  abnormally  stim¬ 
ulated  by  war  conditions,  as  evi¬ 
denced  by  the  advance  ot  10%  in 
1943  revenues,  14%  in  1942,  and 
12%  in  1941. 

The  industry  ordinarily  main¬ 
tains  its  equipment  in  an  excellent 
state  ot  repair,  but  this  has  not 
been  possible  in  the  past  two  years 
or  so.  It  therefore  has  an  ambitious 
postwar  program  of  rehabilitation, 
and  cash  funds  for  this  purpose 
are  large.  However,  operating  costs 
of  the  Industry  can  hardly  be  re¬ 
duced  sufficiently  to  offset  the  ex¬ 
pected  revenue  decline,  for  wages 
represent  a  large  percentage  of 
such  costs. 

Crerar  Sees  Bright 

Outlook  For  Mining 

Vancouver — Demand  for  metals, 
base  and  precious,  will  continue 
heavy  In  the  post-war  reconstruc¬ 
tion  period  and  Canada’s  mining 
Industry  will  see  great  expansion. 
Mines  Minister  T.  A.  Crerar  stated 
In  an  interview  here. 

Mr.  Crerar  said  he  was  convinc¬ 
ed  that  gold  mining  would  continue 
to  play  an  important  part  in  Can¬ 
ada’s  economy. 

“There  are  good  reasons  why 
gold  will  continue  to  be  the  basis 
o£  the  world’s  monetary  system,” 


What  they  a(hieved...we  must  hold 


They  had  endured  poverty  in  Scotland 


Many  had  died  of  typhus  during  long 


weeks  at  sea.  All  through  the  winter  at 


ChurchiU  on  Hudson  Bay  they  suffered 


In  April  they 


trudged  150  miles  across  the  snow  to  York 


Factory — thence  up  the  Nelson  River, 


Lake  Winnipeg  and  the  Red  River  to  the 


Selkirk  Settlement  where  Winnipeg 


stands 


It  was  a  whole  year’s  journey  for  this 


little  band  of  Selkirk  Settlers— a  year  of 
constant  hardships.  But  these  hardy 


pioneers  were  willing  to  undergo  any 


hardships  to  reach  a  land  where  their 


effort  and  initiative  could  earn  its  reward 
and  where  they  could  carve  out  a  happy 


future  for  themselves  and  their  children 


That  is  the  heritage  they  have  handed 


down  to  us.  That  is  what  we  are  defending 


in  this  second  World  War 


Victory  Bonds  are  the  means  by  which 
each  Canadian  can  share  in  the  war 
effort  of  his  own  free  will.  That  is 


why  Canadians  have  given  their 
wholehearted  support  to  each 


Victory  Loan.  That  is  why 


will  support  the  Seventh  Victory 


Loan  to  the  limit  of  our  ability 


BUY  VICTORY  BONDS 

THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  King  Street  West,  TORONTO 


THE  FINANCIAL  TIMES,  OCTOBER  20,  1944 


ASK  FOR  SINGLE 
TRANSPORT  POLICK 
FOR  ALL  CANADA 


Common  Federal,  Provincial 
Regulations  Urged  by 
Traffic  Body 

AIR  MONOPOLY  HAZARD 


Nation-wide  Statutes  Held  Es> 
sential;  No  Preference  Ac¬ 
corded  Any  Service  or  Re¬ 
gion. 


In  a  series  of  formal  memorials 
the  Canadian  Industrial  Traffic 
League  proposes  a  common,  nation- 
wfde  policy  for  all  major  forms  of 
Canadian  transport.  This  policy 
would  resemble  closely  the  Railway 
Act,  and  is  deemed  by  its  sponsors 
as  most  effective  in  the  promotion 
of  economic  and  social  welfare  of 
Canada.  Copies  of  the  brief  have 
been  presented  to  Prime  Minister 
Mackenzie  King,  Hon.  C.  D.  Howe, 
Minister  of  Munitions  and  Supply; 
Hon.  J.  E.  Michaud,  Minister  of 
Transport;  and  to  all  provincial  pre¬ 
miers  and  ministers  of  public  works 
or  highways. 

The  brief  points  out  that  there 
is  a  ‘‘definite  need  of  the  acceptance 
of  a  transportation  policy  which 
embraces  in  its  scope  the  entire  Do¬ 
minion,  and  also  all  major  forms 
of  transport,  whether  they  are  op¬ 
erated  provincially,  Inter-provincial- 
ly,  or  Internationally,  which  envi¬ 
sages,  the  principle  that  Canadian 
transportation  be  conducted  for  the 
common  good  of  all.” 

Coetly  Duplication 

Much  wasteful  overlapping  in 
common  carrier  services,  it  is  claim¬ 
ed,  has  resulted  from  the  lack  of  a 
comprehensive  national  transport 
policy  on  the  part  of  both  federal 
and  provincial  governments. 

The  recent  announcement  of  the 
federal  policy  regarding  air  trans¬ 
port  occasioned  the  memorial  sub¬ 
mitted,  it  was  remarked,  leading  to 
a  request  that  both  federal  and 
provincial  governments  formulate 
and  make  public  the  principles  that 
should  underline  all  type  of  trans¬ 
port  over  which  their  authority  ex¬ 
tends. 

The  brief  maintains  that  the  prin¬ 
ciples  eo  laid  down  should  be  na¬ 
tional  in  application,  that  any  de¬ 
parture  for  special  benefits  for  a 
particular  locality  or  form  of  trans¬ 
port  ‘‘would  directly  or  indirectly, 
but  eventually,  have  an  adverse  ef¬ 
fect  on  other  regions  of  the  country 
or  on  other  carriers,  and  therefore, 
would  be  contrary  to  the  general 
public  welfare.”  Increasingly,  it 
was  said,  the  lessons  of  interdepen¬ 
dence  are  being  learned  by  all. 

Thus  the  Industrial  T  r  at  f  i  c 
League  holds  it  as  fundamental  that 
no  action  should  be  taken  by  feder¬ 
al  or  provincial  governments  which 
permits  undue  preference  or  unfair 
discrimination  by  any  one  section 
of  the  country  or  by  one  class  of 
transport  against  another.  Instead, 
each  type  of  carrier  should  serve 
the  broad  national  economy  by  op¬ 
erating  in  that  field  for  which  it  is 
best  suited. 

Listing  the  forms  of  industrial 
transport  in  Canada,  the  brief 
points  out  that  ‘‘without  detracting 
from  the  value  of  other  forms  of 
transport,”  it  may  be  categorically 
stated  that  in  the  past  and  at  pres¬ 
ent,  the  railways  have  been  and  are 
of  paramount  national  importance. 
Railways  would  continue  to  occupy 
a  leading  position,  ‘‘if  sound  regu¬ 
lation  is  adopted  and  enforced  oft 
all  carriers.”  It  was  said  that  the 
existing  railway  regulations  seemed 
adequate. 

Highway  transport,  the  brief  con¬ 
tinued,  had  proved  that  It  could  ef¬ 
ficiently  and  economically  perform 
an  essential  service  both  in  freight 
and  passenger  traffic.  Difficulties, 
which  had  resulted  from  inadequate 
regulations  permitting  unsound 
competition  at  rates  that  did  not 
reflect  the  costs  of  service,  could  be 
eliminated  by  broadening  existing 
regulations  for  this  purpose. 

The  public  question  as  to  whether 
the  motor  transport  Industry  pays 
its  fair  share  of  the  costs  of  high¬ 
way  construction  and  maintenance 
should  be  established  and  made 
known,  it  was  suggested. 

Water  transport,  both  inland  and 
inter-coastal,  had  clearly  establish¬ 
ed  its  value,  it  was  pointed  out. 
Previously  wasteful  competitive 
practices  had  been  curbed  by  the 
Transport  Act  of  1938,  and  it  was 
recommended  that  similar  regula¬ 
tion  for  water  services  between 
eastern  and  western  Canada  be  in¬ 
stituted. 

Air  transport  had  proved  Itself 
effective  in  promoting  access  to  the 
north,  and  had  pioneered  in  the  de¬ 
velopment  of  carriage  of  freight  and 
passengers  by  air.  These  services 
had  been  instituted  and  developed 
by  private  initiative,  it  was  remark¬ 
ed  while  a  tribute  was  paid  to  Trans- 
Canada’s  transcontinental  service. 


Would  Empire-Wide  Lend-Lease  Deal 
Defrost  Frozen  Pounds? 


the  book  that  says  that  the  cred¬ 
itor  country  ought  to  accept  all 
that  stuff.  And  once  again  we 
find  that  a  bit  of  protectionist 
sentiment  here  and  there  among 
creditor  nations  can  not  only  stop 
the  flow  of  trade  but  also  make 
countries  unable  to  pay  their 
debts.  Thus  it  could  create  — 
and  probably  will — a  new  crop  of 
defaulting  countries  after  this 
war  Just  as  it  did  after  the  last 
war.  The  original  lend-Iease 
agreement — H.R.  1776 — was  de¬ 
signed  to  prevent  this  at  least  as 
far  as  the  United  States  and 
Great  Britain  were  concerned  and 
the  idea  took  hold  only  because 
there  happened  to  be  an  adminis¬ 
tration  in  the  U.S.  which  could 
afford  to  go  ahead,  politically, 
economically  and  because  it  had 
foresight  enough  to  see  ten  years 
ahead. 

The  United  States  do  not  have 
to  be  much  afraid  of  an  Influx 
of  British  goods  to  return  those 
lent  and  leased  during  the  war. 
She  happens  to  be  big  enough  if 
properly  handled,  and  energetic 
enough  if  conscious  of  hfer  pow¬ 
ers,  to  make  use  of  anything  ma¬ 
terial  that  she  may  lay  her  hands 
on. 

♦  ♦  ♦ 

But  to  suggest  that  Empire 
countries,  large  and  small  and  all 
the  Dominions  could  also  be  made 
to  lend-Iease  rather  than  to  loan 
is  taking  a  lot  tor  granted.  First 
of  all.  every  one  of  the  Domin¬ 
ions  has  been  forced  to  build  up 
war  industries  which  in  some  in¬ 
stances  are  about  ten  or  twenty 
years  ahead  of  their  proper  time. 
Having  established  these  indus¬ 
tries  and  having  trained  the  man 
power  and  having  once  tasted  of 
the  fleshpots  of  industrialization 
the  Dominions  and  the  other  Em¬ 
pire  countries  are  not  to  be  ex¬ 
pected  that  this  machinery  can 
be  scrapped.  It  is  in  human  na¬ 
ture  to  make  use  of  one’s  ac¬ 
quired  knowledge  and  facilities 
and  it  is  in  this  very  fact  that 
most  of  Great  Britain’s  postwar 
trade  difficulties  will  be  found. 

Were  the  Empire  countries  still 
the  pastoral  scenes  and  the  un¬ 
couth  producers  of  raw  stuff, 
without  the  ability  to  turn  it  in¬ 
to  finished  quality  products,  the 
Financial  News  would  not  have 
to  worry  about  the  commercial 
debt  for  it  could  be  paid  off  in* 
deed  through  ordinary  commer¬ 
cial  channels.  Not  all  Empire 
countries  are  as  wealthy  as  Can¬ 
ada  that  they  could  make  pres¬ 
ents  and  not  all  of  them  are 
strong  enough  that  they  could 
say  "wipe  it  off.”  Most  of  the 
Empire  countries  have  never 
been  in  the  position  of  being  cred¬ 
itor  nations  vis  a  vis  Great  Brit¬ 
ain  and  now  that  they  have  es¬ 
tablished  such  a  commercial  po¬ 
sition  they  are  not  likely  to  re¬ 
linquish  it  by  turning  their  cred¬ 
it  business  into  lend  ease  agree¬ 
ments.  Desireable  as  it  may  be 
that  half  the  world  be  pastoral, 
devoted  to  the  creating  of  scen¬ 
eries  that  might  delight  the  eye 
and  invoke  future  Klpllngs  to 
new  heights  of  poetry,  this  hap¬ 
pens  to  be  an  age  of  industriali¬ 
zation  that  will  become  increas¬ 
ingly  hardboiled  about  the  ways 
and  means  of  paying  off  a  debt. 

It  may  Indeed  come  to  pass 
that  a  number  of  countries  will 
decide  to  wipe  off  some  of  the 
amounts  charged  against  the 
United  Kingdom;  Canada  has 
shown  the  way  in  that  respect  as 
she  has  in  many  another.  But 
it  is  not  likely  that  any  of  the 
industrialized  Empire  countries 
will  turn  their  arrangements  per¬ 
taining  to  supplying  the  Old  Land 
into  lend  lease  agreements  for 
the  sake  of  providing  her  with  a 
matter  of  course  outlet  for  ma¬ 
nufactured  goods  after  the  war. 

❖  ❖  ❖ 

And  that  would  seem  to  be  all 
that  is  on  the  mind  of  the  Fi¬ 
nancial  News  these  days,  as  it  Is 
indeed  on  the  minds  of  everyone 
else.  There  is  no  doubt  whatso¬ 
ever  that  Britain's  foreign  debt 
will  be  much  heavier  than  the 
share  she  should  be  asked  to  car¬ 
ry  of  the  common  effort.  There 
is  no  use  blinking  the  fact  that 
we  won’t  eat  regularly  either  if 
we  do  not  make  it  easier  for  her 
to  get  back  on  her  feet  within  a 
reasonably  short  time. 

The  blocked  pounds  sterling 
which  may  well  amount  to  £3 
billions  by  the  end  of  the  war  and 
which  are  beginning  to  clutter  up 
the  treasuries  of  many  countries 
may  well  turn  out  to  be  a  mill 
stone  around  the  neck  of  all  of 
us,  unless  we  devise  ways  and 
means  of  unblocking  them  in  such 
a  manner  that  they  can  be  assi¬ 
milated  in  the  bloodstream  of 
trade  without  any  choking  effects. 


(Continued  from  Page  1) 


Air  Policy  Scored 

The  recently  announced  air  pol¬ 
icy  of  the  Federal  Government  — 
‘‘particulars^  as  to  the  proposed  di¬ 
vorcement  of  air  transport  from  any 
rail  affiliation  and  the  prohibition 
placed  against  any  surface  carrier 
entering  this  field”  —  may  prove 
contrary  to  the  public  interest.  One 
obvious  result  of  this  restraint  of 
enterprise,  it  was  suggested,  might 
be  the  hampering  of  any  future  de¬ 
velopment  of  valuable  territories 
still  unexplored.  Finally,  It  was 
submitted  that  the  policy  would 
eventually  result  In  a  monopoly  of 
local  air  transport  in  the  Dominion, 
‘‘and  we  are  opposed  to  any  such 
monopoly,  whether  controlled  by 
government  or  by  private  interests.” 
Such  a  monopoly  was  contrary  to 
the  public  welfare. 

It  was  also  suggested  that  an  in¬ 
dependent  combined  board,  such  as 
the  Transport  Commission,  should 
be  set  up  to  administer  air  trans¬ 
portation. 

The  intention  of  the  Minister  of 
Munitions  and  Supply  to  include 
Canadian  Northwest  pipe  lines  in 
the  category  of  common  carriers 
with  rates  regulated  by  the  Board 
of  Transport  Commissioners  was  ap¬ 
proved,  with  the  suggestion  that  the 
entire  service  be  so  regulated. 

In  summary,  the  Industrial  Traf¬ 
fic  League  submitted  a  series  of 
points  making  a  general  statement 
of  broad  principles  ‘‘which,  in  our 
opinion,  should  govern  transport  in 


Canada  whether  under  federal  or 
provincial  Jurisdiction.” 

On  the  fundamental  thesis  that 
the  basic  transport  policy  should 
serve  the  best  interests  of  the  en¬ 
tire  country,  it  was  recommended 
that  the  inherent  advantages  of 
each  type  of  transport  be  recog¬ 
nized  and  preserved;  that  no  re¬ 
striction  be  Imposed  that  unduly 
prejudices  any  type  of  transport 
in  favor  of  another;  that  safe,  ade¬ 
quate  and  economic  transport  con¬ 
ditions  be  promoted  by — inter  alia 
— the  establishment  of  reasonable 
service  charges,  free  from  unjust 
discrimination;  that  unfair  or  des¬ 
tructive  competitive  practices  be 
prohibited:  that  all  carriers  be  per¬ 
mitted  to  engage  in  any  class  or 
type  of  transportation  so  long  as 
the  "regulatory  tribunal  finds  that 
such  activity  is  necessary  and  con¬ 
venient  in  the  public  Interest”;  that 
the  right  of  anyone  affected  to  file 
complaint  with  the  regulatory  tri¬ 
bunal  be  sanctioned  by  statute. 

Sound  regulation  of  all  common 
carrier  transport  agencies,  the  ad¬ 
ministration  vested  in  bodies  with 
Judicial  powers  —  federally  the 
Transport  Commission,  it  is  sug¬ 
gested,  pi-ovincially.  an  appropriate 
authority — alone  can  achieve  these 
basic  principles.  There  would  be 
no  conflict  between  the  federal  and 
the  provincial  regulatory  bodies, 
since  under  the  broad  principles 
stated,  the  aims  of  the  various  pro¬ 
vinces  and  of  the  Dominion  would 
be  identical. 

The  League  also  submitted  with 
its  memorial  an  appendix  outlining 
in  greater  detail  the  type  of  regula¬ 
tion  covered  above. 


Perhaps  we  might  turn  them  all 
into  an  outright  political  debt 
among  Empire  countries,  to  be. 
paid  off  by  the  ordinary  pro¬ 
cesses  of  political  co-operation 
and  even  military  assistance. 
Heaven  knows,  Britain  has  done 
plenty  to  save  our  full  stomachs 
from  being  kicked  and  what  goes 
for  Canada  goes  for  all  the  prin¬ 
cipalities  and  self  governing  Do¬ 
minions  making  up  the  Common¬ 
wealth.  But  let  us  not  develop 
some  backdoor  schemes  to  inter¬ 
fere  with  industrialization  and 
further  development  of  those 
countries  which  have  Just  barely 
escaped  being  caught  with  their 


plants  down.  Let  us  not  try  to. 
talk  each  other  into  surrendering 
the  new-found  skilis  and  outlets 
for  energy  and  eniplo.vnient,  tor 
the  sake  of  making  debts  pay¬ 
able.  In  the  long  run  ail  coun¬ 
tries  in  the  Commonwealth  con¬ 
cerned  will  be  better  off  if  they 
deflate  their  war  created  credits 
down  to  a  reasonable  level  and 
retain  on  the  other  hand  the  in¬ 
dustrial  plant  that  they  have  cre¬ 
ated.  Wealth,  national  wealth,  is 
not  measured  by  the  number  of 
pounds  sterling  that  may  be  writ¬ 
ten  down  in  our  favor  in  Thread- 
needle  street,  but  the  number  of 
pounds  of  goods  we  produce  and 
distribute  and  consume. 

Anything  else  can  be  only  a 
outpouring  of  oil  that  has  gone 
rancid  and  instead  of  creating  the 
harmony  among  Empire  countries 
that  is  so  desireable  we  shall  cre¬ 
ate  an  accumulation  of  bad 
tastes  which  won’t  make  anybody 
specially  happy. 


U.K.BACONNEEDS 
EXCEED  CAPACITY 
CANADIANFARMER 


Meat  Board  Head  Says  Re¬ 
quirements  in  1945  and  1946 
Are  Heavy 


PLEA  FOR  PRODUCTION 


Halifax  —  Speaking  to  the  Ro¬ 
tary  Club  here.  Professor  G.  Vlbert 
Douglas,  head  of  the  Geology  De¬ 
partment  of  Dalhousie  University, 
said  the  chief  problem  connected 
with  coal  mining  in  Cape  Breton 
and  in  Nova  Scotia,  in  general,  “Is 
not  of  a  physical  nature;  it  is  psy¬ 
chological.” 

He  went  on  to  say:  “There  is  a 
deep  gulf  fixed  between  labor  and 
management  in  the  operating  mines 
in  the  province.  They  distrust  each 
other  and,  although  the  miners  are 
getting  the  highest  wages  in  their 
history,  there  is  little  contentment 
and  the  output  is  down." 

He  said  the  trouble  appears  to  be 
the  connecting  link  between  labor 
and  management.  “Both  groups  are 
good  but  each  group  mistrusts  each 
other,”  he  added. 

He  continued  that  the  miners 
want  something  more  than  wages 
and  work  —  they  want  to  be  full 
partners  in  a  great  enterprise.  He 
went  on  to  say:  "Of  what  use  are 


high  wages  if  education  is  lagging 
behind  and  men  are  not  encouraged 
to  get  the  fullest  of  their  work  or 
leisure.  Drive  through  the  towns  of 
Glace  Bay,  New  Waterford,  Sydney 
Mines,  Inverness,  Thorburn.  Spring- 
hill  and  Stellarton  and  look  at  the 
conditions  in  which  these  men  were 
born  and  reared  and  are  trying  to 
bring  up  their  children  —  look  at 
their  houses  —  if  they  can  be  so 
designed — and  you  will  be  surprised 
that  their  restlessness  is  not  great¬ 
er.”  He  went  on  to  say.  ".Most  of 
you  have  read  ‘How  Green  Is  .My 
Valley’.  Are  the  conditions  in  No¬ 
va  Scotia  better  than  those  of  South 
Wales?” 

He  continued:  "W’e  are  all  guilty 
of  a  dangerous  type  of  isolationism 
if  we  do  not  recognize  the  dignity 
of  all  labor.  All  the  great  con¬ 
struction  planning  we  hear  so  much 
about  is  doomed  unless  we  can  first 
reach  a  far  higher  level  of  human 
relationship  than  is  apparent  in  too 
many  of  our  labor  contracts,  great 
and  small,  throughout  Canada.  ” 


Ottawa  —  The  United  Kingdom 
will  require  more  bacon  from  Can¬ 
ada  than  the  Dominion  is  likely  to 
be  able  to  deliver  in  the  years  1945 
and  1946,  even  if  large  hog  produc¬ 
tion  is  maintained,  J.  G.  Taggart, 
chairman  of  the  Canadian  Meat 
Board  stated  in  an  Interview  here 
this  week. 

The  -Meat  Board,  charged  with 
purchasing  the  Canadian  bacon  re¬ 
quired  to  maintain  the  slender  Brit¬ 
ish  bacon  ration  of  four  ounces  a 
week,  has  observed  "with  concern" 
reports  indicating  that  a  decline  in 
hog  production  is  in  prospect  next 
year. 

Some  of  this  reduction  may  be 
due  to  the  belief  that  with  an  end 
to  the  war  bacon  shipments  to  the 
United  Kingdom  will  be  restricted 
immediately  and  surpluses  will  de¬ 
velop  at  once.  Mr.  Taggart  said  any 
such  belief  was  incorrect. 

Information  assembled  by  the 
board  has  shown: 

1.  Even  optimistic  estimates  in¬ 
dicate  that  the  Danish  hog  popula¬ 
tion  is  no  more  than  60  per  cent 
of  pre-war.  This  means  that  a  coun¬ 
try  which  formerly  supplied  major 
quantities  of  bacon  to  the  United 
Kingdom  cannot  hope  to  regain  its 
old  export  position  for  at  least  a 
year  to  18  months  after  feed  sup¬ 
plies  are  imported  following  the 
war.  When  shipping  and  other  trans 
port  will  be  available  for  such  feed 
shipments  after  the  peace  cannot 
be  forecast  but  it  may  be  a  consid¬ 
erable  time. 

2.  Poland  and  some  other  Europ¬ 
ean  countries  used  to  ship  bacon 


to  the  United  Kingdom  but  their 
livestock  population  has  been  re¬ 
duced  even  more  drastically  than 
that  of  Denmark  under  the  German 
imllcy  which  turns  land  to  the  pro¬ 
duction  of  cereal  crops  for  human 
consumption  rather  than  to  feed  for 
animal  use. 

3.  The  United  Kingdom,  which 
in  peacetime  required  about  1,000,- 
000,000  pounds  of  bacon  a  year, 
cannot  enlarge  her  hog  production 
extensively  without  feed  imports, 
and  shipping  and  foreign  exchange 
will  be  factors  in  arranging  for 
such  imports. 

Billion  Lbe.  In  9  Ye«ra 

Under  agreement  with  the  Unit¬ 
ed  Kingdom,  Canada  plans  to  sup¬ 
ply  500,000,000  pounds  in  both 
1944  and  1945,  a  total  of  1.000,- 
000,000  pounds  as  a  minimum.  The 
British  authorities  are  anxious  to 
take  whatever  additional  quantities 
may  be  available. 

Heavy  marketings  in  early  1944 
made  it  possible  that  total  ship¬ 
ments  in  1944  will  be  700,000,000 
pounds,  all  of  which  will  be  re¬ 
quired  by  tbe  United  Kingdom  to 
maintain  its  ration.  The  need  will 
be  equally  great  in  1946  and  in 
1946,  Mr,  Taggart  said. 

Canada  would  like  to  be  in  a  po¬ 
sition  to  assure  the  United  King¬ 
dom  that  at  least  9,000,000  pounds 
a  week  could  be  shipped,  represent¬ 
ing  75,000  hogs.  This  would  require 
the  hog  population  to  be  kept  near 
its  present  level. 

Mr.  Taggart  said  it  might  be  true 
that  farmers  on  the  Prairies  were 
inclined  to  produce  wheat  at  the 
government  price  of  $1.25  a  bushel, 
basis  No.  1  northern  at  Fort  Wil¬ 
liam,  rather  than  concentrate  on 
hog  production.  But  wheat  was  one 
of  the  few  North  American  surplus 
crops  and  the  quantitites  to  be 
bought  by  the  Canadian  Wheat 
Board  at  the  government  price, 
might  be  restricted  if  domestic  and 
export  demand  lessened  In  the  next 
two  years.  With  hogs  there  was  the 
assurance  of  a  continuing  market 
for  all  that  could  be  produced. 


Lab.  For  Saskatoon 
z 

Saskatoon  —  The  Minister  of 


COPPER  OUTPUT 
OFF  IN  AUGUST 

Contraction  in  Production  Both 
From  Previous  Month  and 
Last  Year  Shown 


The  Dominion  Bureau  of  Statis¬ 
tics  reports  Canadian  production  of 
copper  in  August  amounted  to  45,- 
370,804  pounds,  as  compared  with 
45,586,045  in  July  and  46,222,900 
in  the  corresponding  month  of  last 
year.  During  the  first  eight  months 
of  tills  year,  Canada  produced  377,- 
675.610  pounds  of  copper,  as  com¬ 
pared  with  388,542,859  in  the  cor- 
\  responding  period  of  1943. 

I  Nickel  production  In  August  was 
,'23,846,740  pounds,  compared  with 
I  23,410.619  In  July  and  21.334,008 
;a  year  ago.  Production  during  the 
first  eight  months  totalled  186,031,- 
271  pounds.  4.8  per  cent  below  the 
output  in  the  corresponding  period 
of  1943. 

Total  gross  value  of  the  various 
primary  products  of  the  Canadian 
nickel-copper  mining,  smelting  and 
refining  industry  In  1943  was  esti¬ 
mated  by  the  Dominion  Bureau  of 
Statistics  at  $128,583,784.  compared 
with  $128,340,860  in  1942. 

The  industry  as  a  whole  employed 
$167,097,138  in  capital,  provided 
employment  for  14.650  persons,  and 
distributed  $30,195,972  In  salaries 
and  wages  in  1943.  Nickel  pro¬ 
duced  in  1943  totalled  288,018,615 
pounds,  and  copper  recovered  from 
nickel-copper  ore  amounted  to  276,- 
032,919  pounds. 


Trade  and  Commerce.  Ottawa,  an¬ 
nounces  that  a  research  laboratory 
to  cost  approxijnately  $200,000 
will  be  constructed  in  Saskatoon 
adjacent  to  tbe  University  build¬ 
ings.  Extended  research  will  b* 
made  to  find  a  profitable  indus¬ 
trial  ontlet  for  farm  products  and 
also  to  Investigate  the  possibilities 
of  industrial  uses  for  plants  now 
regarded  as  weeds. 


THE  SEA  WILL  GIVE  UP  TREASURE 

to  men  who  think  of  tomorrow 


'  f  ''v  '  ,  . 


SALVAGE  SUBMARINE  OF  TOMORROW  I . . .  Alroady  mor*  than  40  million  tons  of 
shipping  have  been  sunk  in  World  War  II.  What  a  treasure  trove  of  valuable  metals  and  non-perishable  cargoes 
may  be  reclaimed  with  these  powerful  undersea  craft . . .  equipped  with  salvaging  cables  and 
with  decompression  chambers  for  diving  operations.  They’re  coming  . . . 
planned  by  men  who  think  of  tomorrow  I 


Men  who  think  of  tomorrow  are  planning  many 
startling  post-war  engineering  enterprises.  The  sal¬ 
vage  of  deep  sea  treasure  by  giant  submarines  is 
one  of  the  most  practical .  .  .  and  profitable. 

But  until  the  day  arrives  when  men  and  machines 
are  free  for  such  fascinating  exploits,  we  have  a  lot 
of  salvaging  to  do  on  the. home  front! 

For  instance,  the  need  for  waste  paper  has  never 
been  more  urgent  than  it  is  now.  Are  you  salvaging 
yours?  .  .  .  Gigantic  quantities  of  explosives  must 
continue  to  flow  across  the  sea  to  our  armed  forces. 
That  takes  glycerine  and  glycerine  takes  kitchen 


fats.  Are  you  salvaging  every  drop  you  can? 

There  is  no  respite  for  anybody  in  the  kind  of  a 
war  we’re  waging.  None  for  the  soldier,  none  for 
those  at  home  .  .  .  None  of  us  is  through  with  the 
job  until  the  last  enemy  flag  comes  down.  And  that 
means,  among  other  things,  buying  more  and  more 
War  Savings  Certificates  and  Victory  Bonds,  and 
it  means  hanging  on  to  them,  tool 
,  Tomorrow  will  come,  as  it  always  has  .  .  .  but  it 
will  be  the  brighter  for  the  sacrifices  we  make 
today.  I<et  us  all  be  men  who  think  of  tomorrow 
.  .  .  and  get  ready  for  it  NOWI 


*  THE  HOUSE  OF  SEAGRAM  * 

All  plants  in  Canada  and  the  United  States  are  engaged  in  the  production  of  high-proof  Alcohol.  High-proof  Alcohol  for  War  is  used  in  the 

manufacture  of  Smokeless  Powder,  Synthetic  Rubber,  Photographic  Film,  Drawing  Inks,  Navigation  Instruments  and  many  other  wartime  ptxxlucts. 
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masses  rather  appreciated  than  otherwise  the  three- 
ring  circus  tactics  of  many  of  our  parliamentarians. 
They  brightened  up  the  legislative  halls  and  did  no 
serious  damage  in  the  process.  Today,  however,  when 
the  country  is  faced  with  so  many  social  and  economic 
problems  arising  from  the  war,  we  can  well  dispense 
with  the  clowning  in  the  Interests  of  good  and  effi¬ 
cient  government. 


Another  Commission  Reports 

THE  broad  terms  of  a  report  brought  down  by 
Justice  W.  F.  Carroll  of  the  Supreme  Court  of  Nova 
Scotia,  in  his  capacity  as  commissioner  enquiring  into 
the  reasons  for  the  partial  closing  down  of  the  Tren¬ 
ton  steel  works,  controlled  by  Dominion  Steel  and 
Coal  Corporation,  have  definitely  serious  Inferences 
There  are  two  separate  features  of  the  report  which 
suggest  that  the  commissioner  departed  from  a  proper 
Judicial  attitude  towards  the  subject  thereof;  his 
direct  attack  upon  the  management  of  the  corpora¬ 
tion,  and  his  recommendations  of  state  control,  which 
enters  into  the  field  of  political  controversy. 

The  Judge,  in  his  report,  characterizes  as  inade¬ 
quate  the  reasons  given  by  the  corporation  for  the 
partial  shut-down  at  the  Trenton  plant,  that  the  de¬ 
partments  involved  were  unprofitable.  On  the  face 
of  it,  there  could  be  no  better  reason  than  the  fact 
that  any  operation  has  become  unprofitable  for  a  de¬ 
cision  being  reached  to  discontinue  operations.  Nor 
can  any  precedent  be  found  for  the  commissioner’s 
expressed  opinion  that  the  corporation  should  have 
discussed  its  intention  to  shut-down  operations  with 
representatives  of  the  workers  and  the  government. 

In  further  criticism  of  the  corporation’s  actions, 
the  report  even  descends  into  the  neo-political  field 


A  Canadian  View  of  the  British 
System  of  Local  Tcocation 

By  E.  T.  SAMPSON 

Fellow  of  the  Institute  of  British  M  unlcipal  Treasurers;  City  Clerk  and  Treasurer  of  the  City  of  Outre- 
mont,  Que.  —  in  The  Municipal  Review  of  Canada. 


"Pie  in  the  Sky"  Promises 

GOING  the  government  one  better.  National  Pro¬ 
gressive  Conservative  Leader  Bracken  proposes  a  per¬ 
manent  plan  of  guaranteed  farm  prices  to  replace  provincial  rights.  It  refers  to  the  purchase  by  the 
the  pre.sent  scheme  which  provides  a  floor  for  such  po,.poration  in  1942  of  a  steel  plant  in  Montreal  at  a 

cost  of  two  million  dollars  and  suggests  that  a  lesser 
amount  of  money  would  have  been  better  spent  in 
modernizing  the  Trenton  plant.  It  goes  on  to  show 
the  preponderance  among  directors  of  the  corpora¬ 
tion  of  Upper  Canada  men  and  suggests  that,  as  a 
consequence,  the  board  was  more  interested  in  serving 
Montreal  than  Nova  Scotia. 

The  attacks  on  the  management  are  inexcusable 
enough  under  all  the  circumstances,  but  the  Judge 
really  gets  into  deep  water  when  he  uses  his  position 
as  commissioner  to  propagate  political  ideas  which 
have  been  playing  a  prominent  part  in  recent  provin¬ 
cial  elections  and  which  will  constitute  the  main  plat- 


prices  during  the  transition  period.  He  describes  the 
government's  plan  as  inadequate,  impractical  and 
clumsy,  adding  that  his  program  “would  increase 
present  farm  prices  about  20  per  cent  and  give 
farmers  a  fair  share  of  the  national  income’’. 

Let  us  suggest  that  there  is  wide  recognition  of 
the  fact  that  in  Canada  prosperity  for  the  farming 
community  is  an  essential  factor  in  national  pros¬ 
perity.  And  there  can  be  no  objection  to  Mr.  Bracken’s 
proposal  that  the  farmers  should  have  “a  fair  .share 
of  the  national  income’’.  The  difficulty  is  to  decide 
just  what  a  fair  share  of  the  national  income  may  be. 

And  we  would  add  that  if  the  farmers  are  entitled 
to  a  fair  share  of  the  national  income  they  also  have  |  f^rin  of  one  of  the  major  opposition  parties  in  the 


responsibility  to  contribute  a  fair  share  of  the 
national  revenue — a  responsibility  which  their  or¬ 
ganization  leaders  seek  to  avoid. 

The  Federal  Department  of  Agriculture  forecasts 
that  Canada’s  gross  cash  farm  income  for  the  cur¬ 
rent  year  may  total  $1,750,000,000,  which  would 
have  seemed  “incredible”  in  1932,  when  it  was  only 
$383,500,000.  This  is  almost  entirely  the  result  of 
an  immense  volume  of  exports  of  practically  all 
varieties  of  farm  products — and  at  war-time  prices. 

How  can  this  volume  of  farm  exports  be  maintained 
after  the  war?  And  even  if  it  can  be  maintained  to' 
feed  the  ravaged  countries  of  Europe,  how  can  prices 
be  maintained  if  the  various  peoples  can  produce 
more  cheaply  themselves,  or  if  they  have  not  the 
where-with-all  to  pay  such  prices?  That  is  a  problem 
that  all  farm  economists  are  worried  about.  Its 
seriousness  cannot  be  more  apparent  to  any  person 
in  this  country  than  to  John  Bracken,  agricultural 
expert.  And  yet  John  Bracken,  political  leader,  pro¬ 
poses  that  not  only  will  present  prices  to  the  farmer 
be  maintained  but  that  they  will  Me  Increased  another 
20  per  cent. 

How  is  this  to  be  achieved?  Mr.  Bracken  assures 
ns  that  production  will  be  maintained  because  “pro¬ 
ducts  will  constantly  flow  in  the  regular  channels  for 
what  the  consumers  here  and  abroad  will  pay’’.  And 
“any  difference  between  the  prices  thus  received  and 
the  prices  thus  guaranteed  will  be  met  by  the  state’’. 
In  other  words,  the  taxpayers  of  the  country  are  to 
contribute  the  millions  which  will  insure  that  the 
farmers  are  to  have  their  present  high  war-time 
Incomes— and  20  per  cent  more. 

We  do  not  believe  that  Mr.  Bracken  thinks  that  he 
or  the  country  could  live  up  to  such  a  program.  That 
he  advances  such  a  plan  just  goes  to  indicate  how 
far  political  leaders  are  ready  to  go  in  outpromising 
each  other  with  an  election  in  sight.  And  undoubtedly 
he  will  be  outbid  by  at  least  some  of  the  other  party 
leaders  before  polling  day  rolls  around. 


next  federal  election.  This  refers  to  his  sweeping 
recommendations  for  government  control  over  in¬ 
dustry. 

It  is  passing  strange,  under  these  circumstances, 
that  the  Judge  should  be  chosen  by  the  federal  gov¬ 
ernment  to  act  as  chairman  of  a  Royal  Commission 
to  enquire  into  conditions  in  the  coal  industry  in  the 
Dominion. 


Deeds,  Not  Words,  Are  Wanted 

A  significant  feature  of  recent  by-elections  and 
provincial  campaigns — except,  possibly  in  the  prov¬ 
ince  of  Quebec — has  been  a  distinct  tendency  to¬ 
wards  reduced  attendance  at  political  meetings.  At 
the  same  time,  there  has  been  a  growing  disinclination 
to  listen  to  political  speeches  on  the  radio;  the 
natural  reaction  of  most  people,  apparently,  when 
a  political  speech  Is  announced,  being  to  turn  the  dial 
to  some  other  station. 

There  is  only  one  inference  to  be  drawn  from 
•uch  a  tendency,  which  is  that  the  great  majority 
of  the  people  today  are  tired  of  listening  to  des¬ 
tructive  criticism  and  unending  promises  that  have 
become  the  stock-in-trade  of  the  average  politician 
today,  no  matter  what  color  the  political  coat  he 
wears  may  be. 

The  voter  has  learned,  to  his  sorrow,  that  garrul- 
pusness  on  the  hustings  has  been  carried  into  the 
legislative  chamber,  to  the  prejudice  of  the  people’s 
Interests,  and  that  pre-election  promises  have  been 
very  quickly  forgotten  by  those  who  have  made  them. 
There  has  been,  in  short,  altogether  too  much  talk 
and  too  little  action  among  our  legislators  in  recent 
years;  and  even  the  most  Ignorant  voter  today  has 
a  vague  suspicion  that  talk  will  not  go  very  far  in 
Bolvlng  the  serious  post-war  problems  with  which 
this  country  is  going  to  be  faced.  It  appears  certain 
that,  to  get  anywhere  at  the  polls  in  the  next  federal 
elections,  political  parties  will  have  to  have  a  well 
defined  and  constructive  platform  of  legislation  to 
place  before  the  people— a  platform  which  will  be 
implemented,  in  its  essentials  at  least,  as  and  when 
the  party  is  elected  to  power. 

If  the  public  have  become  impatient  at  the  verbiage 
of  politicians  around  election  time,  they  have  become 
even  more  impatient  with  regard  to  the  manner  in 
which  they  have  represented  by  many  of  their  mem¬ 
bers  of  Parliament  who  appear  to  have  become  ob¬ 
sessed  by  the  idea  that  their  service  to  their  constitu¬ 
ents  will  be  judged  by  the  number  of  times  they  get 
up  on  their  feet  in  the  House  and  by  the  length  of 
their  perorations.  More  time  is  wasted  in  Parliament 
by  these  “Hansard  hogs”  during  any  one  session  than 
Is  spent  in  constructive  debate,  and  the  duty  devolves 
upon  whatever  party  may  be  In  power  after  the  next 
federal  elections  of  so  revising  parliamentary  pro¬ 
cedure  that  their  activities  may  be  checked. 


What  Does  "Full  Employment"  Mean 

THE  idea  of  “full  employmet”  after  the  war  ap¬ 
peals  to  everyone.  It  is  one  of  those  expressions 
that  gives  satisfaction  to  all  who  use  it.  But  how 
many  stop  even  to  consider  what  it  means?  Does  it 
mean  w’hat  might  be  called  “normal’’  employment,  or 
does  it  mean  that  all  the  war  workers  and  other 
workers  of  both  sexes,  plus  all  those  now  in  uniform, 
are  to  have  jobs  to  their  liking  in  a  period  when 
there  will  be  little,  if  any,  production  of  war  materials 
and  curtailed  demand  abroad  for  our  farm  products 

If  the  suggestion  is  full  employment  for  all  who 
want  to  work,  it  may  be  easy  for  wishful  thinkers 
and  political  promisers  to  respond:  sure  that’s  It. 
But  it  seems  advisable  to  consider  some  of  the  facts. 
From  what  we  can  glean  from  perusal  of  several 
volumes  of  the  Canada  Year  Book — Ottawa’s  statis¬ 
tical  bible — the  pre-war  total  of  Canada’s  wage  earn¬ 
ers  was  around  3,000,000  and  of  these  “employ¬ 
ables”  only  something  over  80  per  cent,  could  count 
on  regular  jobs. 

Now  the  director  of  National  Selective  Service  tells 
us  that  the  country’s  working  population,  including 
members  of  the  armed  forces,  exceeds  5,000,000.  And 
so  the  question  arises  does  “full  employment”  mean 
5,000,000  jobs  or  something  more  than  half  that 
number — a  question  which  is  worrying  economic 
realists,  and  industrial  leaders  even  though  it  seems 
to  present  no  problem  to  the  political  promisers.. 
We,  too,  are  all  for  “full  employment”,  but  it  must 
be  achieved  by  a  balanced  economy  and  not  by  gov¬ 
ernment  jobs  continued,  or  created,  at  the  expense 
of  the  tax-payers. 


Cult  Comments  on  Current  Events 


.Most  people  are  more  worried  about  “when”  they 
will  have  an  opportunity  to  celebrate  peace  than 
“how”. 

*  ¥ 

We  have  an  idea  that  George  Drew  is  beginning  to 
realize  that,  after  all,  a  statesman  must  also  be  a 
successful  politician. 

¥  ¥  ¥ 

That  was  quite  a  victory  of  the  Japanese  fleet 
off  Formosa!  Joe  Goebbels  must  have  sent  some  of 
his  experts  over  to  Tokyo. 

¥  ¥  ¥ 

Mr.  Drew  is  indignant  at  the  idea  that  he  may  have 

said  anything  which  would  impair  the  unity  of  Can¬ 
ada.  Which  is  just  another  indication  of  the  queer 
mentality  of  so  many  politicians. 

¥  ¥  ¥ 

And  why  shouldn’t  the  “Big  Five”  have  the  final 
say  in  post-war  security  measures?  But  for  them, 
after  all  there  would  be  no  post-war  security. 

¥  ¥  ¥ 

Seems  as  if  there  has  been  considerable  sympathy 
w'asted  on  the  ex-“desert  fox!”  He  was  only  another 
Nazi  after  all;  and,  as  Monty  showed,  he  was  not 
so  “hot”  as  he  was  cracked  up  to  be. 

¥  ¥  ¥ 

Peculiar  that  we  haven’t  yet  heard  the  charge  made 
by  some  of  the  red  hot  Republicans  that  the  war  is 
being  deliberately  drawn  out  to  help  in  the  re-election 
of  Mr.  Roosevelt.  Probably  it  iust  hasn’t  reached  our 
ears  yet. 

¥  ¥  ¥ 

Remember  the  days  when  Mr.  Hitler’s  conferences 
at  Berchtesgaden  used  to  have  the  world  on  tenter¬ 
hooks?  Nowadays  .Mr.  Churchill’s  peregrinations  must 
be  giving  the  Nazis  a  nasty  feeling  in  the  pit  of  the 
stomach. 

¥  ¥  ¥ 

The  Australian  government  may  have  made  a  mis¬ 
take  in  permitting  even  a  limited  circulation  down 
under  of  the  Chicago  Tribune.  Oh  yes,  we  have 


\ 


beard  of  the  freedom  of  the  press;  but  who  thinks 
Tlmo  was.  not  so  very  many  years  ago,  when  the  j  of  the  Tribune  as  being  of  the  press? 


The  subject  of  this  discussion  is 
an  article  by  Mr.  Arthur  Collins, 
the  well  known  British  consultant 
on  municipal  affairs,  which  was 
originally  produced  in  the  April 
number  of  the  National  Municipal 
Review  setting  f'.rth  the  hlciory 
and  practice  of  the  English  system 
of  taxation  for  municipal  purposes. 

Mr.  Collins’  article  is  concisely 
written  and  describes  in  simple 
language  the  progress,  from  its  in¬ 
ception  some  350  years  ago  to  the 
present  day,  of  the  valuation  and 
assessment  on  occupants  of  real 
property  of  taxes  for  municipal 
purposes  on  the  basis  of  annual  oc¬ 
cupancy  or  annual  values. 

Mr.  Collins  studiously  avoids 
giving  any  opinion  or  conclusions 
of  a  political  nature  or  recommend¬ 
ing  the  adoption  of  the  system  by 
Americans.  Criticisms  which  have 
been  made  from  time  to  time  on 
the  British  system  by  economists 
and  rcToriuers  would  therefore 
make  a  valuable  complement  to  his 
article. 

Tlie  taxation  of  land  values  is 
mentioned  by  Mr.  Collins  in  such 
referenc' s  as  the  taxation  upon  the 
vacant  improved  or  unimproved 
land.  Some  English  municipalities 
have  favored  the  claiming  for 
themselves  of  this  statutory  power. 

¥  ¥  ¥ 

The  Asquith  Government  of 
Britain  in  the  first  decade  of  the 
present  century  passed  a  law  au¬ 
thorizing  the  collection  by  its  reve¬ 
nue  department  of  an  increment 
duty  on  all  real  estate  sales.  The 
Central  Authority  (Covevnnient) 
would  have  thus  acquired  to  itself, 
revenues  which  should  have  justly 
been  obtained  by  the  Local  Au¬ 
thorities.  However,  through  some 
amazing  reasoning  and  the  resurg¬ 
ence  of  reaction  after  the  last  war, 
this  statute  was  never  put  into  op¬ 
eration,  the  explanation  by  the  then 
Government  (Mr.  Lloyd  George, 
Prime  Minister)  was  that  It  was 
impossible  to  establish  a  capital 
value  upon  real  estate  in  England. 
(A  strange  explanation  as  all  the 
Local  Authorities  of  United  States 
and  Canada  base  their  municipal 
taxatl  -n  on  the  capital  value  of 
real  estate.)  Now  it  is  common 
knowledge  that  the  equivalent  of 
an  increment  duty  is  being  collect¬ 
ed  by  American  and  Canadian  mu¬ 
nicipalities  in  the  form  of  taxation 
on  vacant  land  Improved  and  un¬ 
improved. 

The  commentaries  in  the  broch¬ 
ure  have  stressed  this  point,  also 
the  consequent  shifting  of  taxa¬ 
tion  to  occupants  if  the  British 
plan  were  adopted.  There  is  no 
doubt  that  in  many  cases  the  bur¬ 
den  on  the  owner  of  vacant  land 
is  unjustly  too  heavy  and  induces 
in  too  many  cases,  confiscation  of 
vacant  properties  for  delinquent 
taxes.  The  extent  of  the  relief  which 
should  be  given  to  this  class  of 
Canadian  and  .American  proprietor 
is  an  important  study  as  also  the 
discovery  of  a  compensating  reve¬ 
nue  to  the  municipality  for  the  re¬ 
ductions  which  should  be  granted. 

¥  ¥  ¥ 

The  question  of  encumbering 
real  property  in  England  with  ob¬ 
ligations  to  pay  municipal  taxes 
(rates)  Involves  the  larger  ques¬ 
tion  of  Land  Tenure.  From  time 
immemorial  the  laws  of  Primogeni¬ 
ture  and  Entail  have  been  recog¬ 
nized  (with  unimportant  exceptions) 
in  England.  To  these  laws  can  bo 
ascribed  the  continuance  through 
many  centuries  of  the  existence  of 
Englj.nd’s  landed  aristocracy. 
Hence  the  reluctance  to  weaken 
their  operation.  Interruptions  of 
operation  have  from  time  to  time 
been  found  obligatory,  notably  in 
the  construction  of  railways  and 
canals.  Alienation  by  foreclosure 
or  otherwise  of  entailed  properties 


is  prevented  in  Britain  by  the  Law 
of  Entail. 

Heterence  is  made  by  Mr.  Col¬ 
lins  to  the  valuation  of  Utilities 
(railways,  etc.)  Here  the  English 
method  is  preferable  to  the  Ameri¬ 
can  and  Canadian  for  the  following 
reasons: 

The  basis  of  valuation  of  Utili¬ 
ties  in  England  is  derived  from 
profits  earned  (known  as  hypothe¬ 
tical  tenancy  basis),  while  the  Am¬ 
erican  and  Canadian  basis  of  such 
valuations  is  derived  from  cost. 

¥  ¥  ¥ 

Now,  cost  in  some  cases  may  rep¬ 
resent  a  sum  equal  to  not  more 
than  a  few  or  even  one  year’s  pro¬ 
fit;  it  is  conceded  that  in  other 
cases,  the  reverse  may  exist.  Would 
it  not  therefore  be  more  equitable 
to  adopt  the  English  practice?  j 


temporary  loans  they  may  have  to 
make  for  administration  purposes. 

Altliough  some  American  and 
Canadian  municipalities  make 
their  annual  taxes  payable  by  in¬ 
stalments,  this  is  not  at  all  neces¬ 
sary  and  the  majority  do  not  fol¬ 
low  this  practice. 

In  large  municipalities  it  is  here 
estimated  that  the  cost  of  the  Eng¬ 
lish  system  js  considerably  more 
than  the  American  and  Canadian. 

Local  Improvement  taxation  cer¬ 
tainly  requires  some  revision  in 
the  Lnited  States  and  Canada,  but 
it'  is  doubtful  of  the  rigid  English 
system  would  be  suitable.  When 
the  population  of  a  municipality  in¬ 
creases  by  migration.  Improvement 
development  is  obliged  to  keep  pace 
with  it. 

In  Canada  the  weakness  has  been 


25  YEARS  AGO 

I'  rum  the  Files  of  The  Financial  Time* 


John  Bull’s  wealth  gains  despito 
war.  Foreign  investments  actual¬ 
ly  increase,  now  £6,000.000.000, 
against  foreign  debt  of  £1,500,000,- 
000 — net  wealth  is  £15.000,000,000 
on  pre-war  valuation. 


Exports  for  September  were  $33,» 
744,000  lower  than  for  the  samo 
month  in  1918 — they  also  showed  a 
decline  compared  with  August  and 
July  of  the  current  year-^Imports, 
at  $85,615,000,  were  the  highest  for 
any  months  since  the  Armistice  was 
signed. 


Another  point  not  to  be  over- !  that  of  permitting  large  subdlvld- 
looked  is  the  effect  upon  tax  col- 1  era  to  anticipate  population  in- 


lections.  The  English  system  of 
taxes  on  occupants  calls  for  an  ela¬ 
borate  staff  of  collectors  and  clerks 
whose  duties  require  the  collec¬ 
tions  to  bo  completed  within  the 
tax  periods  (quarterly  or  half- 
yearly — distraints  and  excusals  to 
be  authorized  by  a  .Magistrate’s 
Court.  The  American  and  Canadian 
system  of  tax  on  properties  places 
the  ob’igation  to  pay  same  at  due 
date  upon  the  proprietors  with  the 


creases  which  do  not  materialize, 
by  iudnciiig  the  municipalities  to 
undertake  improvements  at  consid¬ 
erable  cost,  afterwards  to  find  that 
the  developed  properties  are  worth 
considerably  less  than  the  encum¬ 
brances  placed  upon  them  by  the 
municipclities  in  compensation  for 
the  improvement  costs  incurred. 
Important  studies  are  now  being 
made  on  this  subject  and  it  is 
lioped  that  efficient  controls  of  the 


penalty  for  delay  in  so  doing,  of ;  activities  of  speculating  land  sub 
Increasing  the  tax  encumbrance  j  dividers  will  i)e  created.  The  state, 
with  interest  accruing  at  a  higher  or  province,  and  the  federal  gov- 
rate  than  Bank  Rate.  It  is  seldom  !  ernments  should  also  assist  In  the 


nece.ssary  to  appoint  outside  collec¬ 
tors.  The  miinicipalitles  receive  on 
time  the  portions  from  prompt  pay¬ 
ers  and  the  balance  represents  a 
temporary  investment  with  inter¬ 
est  at  a  higher  rate  than  the  muni¬ 
cipalities  arc  obliged  to  pay  for  any 


prepaiaiiun  and  adoption  of  such 
controls. 

I  strongly  reconiniend  to  muni¬ 
cipal  men  this  brocliure  contalnin 
Mr.  Collins’  article,  which  is  pub¬ 
lished  by  the  'r.ix  Institute  Incor¬ 
porated,  of  New  York. 


An  announcement  of  exceptional 
Interest  to  Canadian  manufacturers 
generally  is  the  incorporation  of  tbo 
International  Corporation  of  Can¬ 
ada,  with  a  capital  of  $2,000,000. 
The  corporation  wjll  engage  In  gen¬ 
eral  trade  but  primarily  will  trado 
in  products  of  Canadian  nvanufac- 
ture. 

The  Toronto  Paper  Company  has 
completed  negotiations  with  the 
Howard  Smith  Paper  Mills  Ltd.,  for 
the  sale  of  Its  stock  at  $138  per 
share.  It  is  understood  that  the 
price  of  $138,  agreed  upon,  takes 
into  consideration  an  unpaid  divi¬ 
dend  of  5  P.C.,  which  the  directors 
considered  they  were  entitled  to  re¬ 
ceive  In  the  sale  of  the  stock. 


The  Rpyal  Bank  of  Canada  is 
celebrating  its  Golden  Jubilee.  The 
bank  opened  its  doors  on  October 
18th,  1869.  When  founded  the 
Royal  was  known  as  the  Merchants 
Bank  (of  Halifax),  a  private  part¬ 
nership  bank;  at  the  outset  it  had  a 
capital  of  $300,000,  and  a  Reserve 
Fund  of  $20,000;  total  deposits 
amounted  to  $284,655;  total  loans, 
including  call  loans  to  $266,970  and 
total  assets  to  $729,000. 


EDITORIAL  FORUM 


Fewer  and  Better 

Canada  could  do  with  fewer 
members  of  Parliament  and  better 
quality.  The  public  will  not  object 
to  adequate  indemnities,  but  there 
is  a  lot  of  “dead  wood’’  that  merely 
sits  through  the  sessions  and  votes 
when  the  whip  tells  them  to. —  St. 
Thomas  Times-Journal. 


Little  Business  Marches  On 

The  legend,  sedulously  propagat¬ 
ed  by  socialists  and  similar  reform¬ 
ers,  that  big  business  is  e.xtinguisli- 
ing  small  business  in  all  countries 
of  private  enterprise,  is  not  sup¬ 
ported  in  Canada  by  the  actual  fig¬ 
ures  of  the  Bank  of  Canada.  On 
the  contrary,  an  analysis  recently 
completed  by  the  bank  shows  that 
the  smaller  companies  of  Canada 
have  grown  more  rapidly  than  the 
larger  companies  between  1936  and 
1942.  The  net  value  of  the  smaller 
companies  has  Increased  16  per 
cent  in  this  period,  while  the  larger 
companies  have  grown  by  only  8.8 
per  cent.— Winnipeg  Free  Press. 


Wildlife 

The  extent  and  national  import¬ 
ance  of  Canada's  wildlife  resources 
are  not  sufficiently  well-known. 
Over  an  area  of  more  than  50  per 
cent  of  Canada’s  territory  these 
are  the  principal  support  of  human 
population. 

Over  an  area  of  about  550,000 
square  miles  primarily  agricultural, 
wildlife  is  an  important  resource; 
while  on  Canadian  land  primarily 
forest-producing,  amounting  to  a- 
bout  one  million  square  miles, 
wildlife,  though  a  subordinate  re¬ 
source.  Is  relatively  more  produc¬ 
tive  than  on  agricultural  land. 

The  most  recent  estimate  of  the 
practical  value  of  wildlife  in  Cana¬ 
da  show’.s  an  annual  harvest  cal¬ 
culated  at  $22,714,000,  the  prin¬ 
cipal  item  being  fur. — C.P.R.  Bul¬ 
letin. 


From  Year.s  to  Days 


IClection  Promises 

If  the  result  of  an  election  auto¬ 
matically  passes  into  law  every 
proposal  that  was  put  forward  in 
the  campaign,  then  the  legislature 
becomes  no  more  than  a  rubber 


SCRAP  BOOK 


Mash  Note 

Inter  national  Correspondence 
Schools’  most  treasured  letter  is 
this  one  from  the  Federal  Peni¬ 
tentiary  in  Atlanta:  “I  intend  to 
resume  my  studies  as  soon  as  my 
personal  liberty  is  restored.  Dur¬ 
ing  the  trial,  my  still  was  brought 
into  court  as  evidence.  The  judge, 
the  jury  and  the  spectators  were 
unanimous  in  the  opinion  that  it 
was  the  finest  piece  of  copper- 
smithing  ever  seen  in  Tennessee.  1 
owe  it  all  to  the  ICS  sheet-metal 
course.” — The  Readers’  Digest. 


Tall  Story  Department 

Shortly  before  the  invasion  start¬ 
ed,  a  brigadier  aud  his  staff  were 
watching  a  troop-carrying  glider  go 
by.  From  it  came  a  carrier  pigeon. 
Powerful  field  glasses  followed  the 
bird  to  a  nearby  coop.  A  colonel 
raced  over,  got  the  message  attach¬ 
ed  to  the  bird’s  leg,  bounded  back 
bieathlessly  and  handed  it  to  the 
brigadier.  He  opened  it  with  trem¬ 
bling  hands,  read  it,  cursed  and 
threw  it  to  the  ground.  Then  he 
walked  away,  his  face  a  bright 
purple. 

A  staff  lieutenant  waited  a  mo¬ 
ment,  then  picked  up  the  message. 
It  said:  “I  have  been  sent  down  for 
being  Mughty  in  my  cage!” — Tat- 
ler  &  Bystander,  London. 


Sir  Patrick  Ashley  Cooper,  Gov-  gf^mp  and  the  cabinet  the  instru- 


ernor  of  the  Hudson’s  Bey  Com 
pany  ,is  probably  the  first  governor 
of  the  company  who  could  fly 
around  its  posts  and  outposts  on 
this  continent  .n  72  hours,  if  he  so 
wished.  His  prototypes  not  so  many 
years  ago  would  have  required 
three  years,  and  not  three  days,  to 
cover  the  same  territory.  They 
would  have  had  to  proceed  by  boat, 
by  rail,  on  horseback,  by  dog  team, 
by  canoe,  and — we  are  loathe  to 
mention  it — on  foot.  It  Sir  Patrick 
wished  to  stretch  a  point  and  add 
a  fourth  day,  he  could  circle  at 
least  the  hospitable  part  of  the 
known  globe.  So  the  world  has 
shrunk,  a  little. — Victoria  Colonist. 


ment  for  translating  election  talk 
into  law.  It  takes  no  count  of 
changed  conditions,  more  mature 
judgment  or  any  of  the  methods  of 
government  used  by  democracy. 

In  this  theory,  an  election  Is  a 
method  by  which  a  party  tells  the 
electors  what  it  is  going  to  do  and 
after  the  election  the  cabinet  is 
authoritarian  in  all  such  matters. 

This  is  a  notable  departure  from 
normal  democratic  practice  and  is 
worthy  of  very  careful  watching  on 
the  part  of  all  those  who  still  sub- 
•scribe  to  the  principles  and  meth¬ 
ods  of  responsible  government 
Regina  Leader-Post. 


The  passing  of  Percy  M.  Chand¬ 
ler,  of  Philadelphia,  the  well  known 
investment  banker, 
GREAT  recalls  the  active 

BELIEVER  career  he  had  in  con- 
IN  CANADA  nection  with  the  for¬ 
mation  of  Interna¬ 
tional  Utilities  Corporation,  which 
represented  an  amalgamation  of  a 
number  of  the  principal  public 
utility  undertakings  in  the  Province 
of  Alberta.  Mr.  Chandler  came  to 
Canada  at  the  time  when  so  many 
mergers  of  different  public  utilities 
were  occurring  in  various  parts  of 
the  United  States,  and  in  taking 
over  a  number  of  Canadian  con¬ 
cerns  he  had  in  mind  the  growth  of 
the  country  and  the  demand  there 
would  be  for  increased  facilities  in 
various  industrial  and  oil  districts. 
Many  of  these  mergers  were  formed 
at  a  time  when  it  was  figured  great 
savings  could  be  effected  by  having 
different  concerns  handle  their  pro¬ 
duction  of  power  in  a  way  that 
would  help  any  one  undertaking 
when  it  needed  additional  power 
for  some  particular  development. 
Mr.  Chandler  and  his  associates, 
however,  had  very  optimistic  ideas 
regarding  capitalization,  a  n  d '  to 
some  extent  it  has  been  felt  by  in¬ 
vestors  that  the  advantage  in  sav¬ 
ings  was  offset  to  a  considerable 
extent  by  the  charges  assumed  by 
the  different  companies.  In  later 
years  Mr.  Chandler  had  not  been  so 
active  in  the  undertakings  as  the 
different  groups  of  shareholders 
found  It  desirable  to  work  out  a 
plan  of  reorganization.  There  was 
one  thing  that  Canadians  will  al¬ 
ways  have  in  mind  when  they  dUs- 
cuBs  Mr.  Chandler  and  that  was  his 
great  optimism  regarding  the  fu¬ 
ture  of  the  country,  and  he  always 


stated  that  under  different  condi¬ 
tions  he  would  have  liked  to  have 
been  much  more  active  in  the  dif¬ 
ferent  provinces  in  view  of  the  at¬ 
tractive  power  possibilities  there 
were  in  various  sections  of  the 
country. 


The  local  Street  has  gained  a 
great  deal  of  confidence  as  a  result 
of  the  impvov- 
CHEERV  MARKET  ed  market 
FOR  PAPER  that  has  de- 

STOCKS  veloped  f  o  r 

many  Cana¬ 
dian  paper  stocks.  Up  to  the  pres¬ 
ent  time  there  has  not  been  any 
great,  broad  market,  but  every 
little  while  some  special  paper 
issue  has  been  taken  in  hand 
and  the  buying  has  evidently  re¬ 
flected  the  willingness  of  special 
Interests  to  put  away  considerable 
blocks  of  securities  with  a  view  of 
sharing  more  fully  in  the  develop¬ 
ments  they  feel  are  ahead  for  the 
pulp  and  paper  industry  in  Canada. 
Some  weeks  ago  stocks  like  Price 
Brothers  and  Fraser  were  the  lead¬ 
ers  of  the  market.  More  recently 
the  St.  Lawrence  Issues  have  taken 
on  a  new  lease  of  life,  as  many 
traders  figure  that  they  were  out  of 
line  with  the-  general  market  and 
deserve  to  sell  much  higher  thau 
the  levels  at  which  they  had  been 
quoted  for  some  time.  The  tact  that 
St.  Lawrence  preferred  was  able  to 
make  a  new  high  level  for  a  seven 
year  period  showed  the  added  in¬ 
terest  traders  were  taken  in  the  is¬ 
sues.  Right  along  the  Street  has 
been  confident  that  much  of  the 
new  buying  has  been  for  invest¬ 
ment  trusts,  wbo  have  been  selling 
other  issues  with  a  view  of  shaving 
in  the  advance  which  they  figure 
should  occur  in  the  paper  stocks 


during  the  after-war  period.  Inci¬ 
dentally  several  Americans,  w-ho 
make  a  specialty  of  keeping  an  eye 
on  the  Canadian  situation,  have  ac¬ 
cumulated  a  fair  amount  of  differ¬ 
ent  issues.  This  kind  of  buying  is 
said  to  be  move  for  appreciation 
than  any  immediate  return  in  the 
form  of  dividends  on  different 
issues. 


The  fact  that  George  W.  Spinney, 
President  of  the  Bank  of  Montreal, 
and  O  t  h  o  R. 
TR.YINED  FOR  Sharp,  one  of  the 
BIGGER  JOBS  Assistant  Gen¬ 
eral  Managers, 
have  just  completed  a  trip  to  the 
Pacific  Coast  recalls  the  fact  that 
not  many  years  ago  they  were  serv¬ 
ing  the  Bank  on  opposite  sides  of 
the  main  entrance  to  the  big  fin¬ 
ancial  institution.  Mr.  Spinney  for 
many  years  w-as  Assistant  to  Sir 
Frederick  Wllliams-Taylor  while 
Mr.  Sharp  was  across  the  doorway 
as  Assistant  to  the  late  Sir  Vincent 
Meredith  and  in  their  respective 
capacities  they  had  unusual  oppor¬ 
tunities  of  becoming  acquainted 
with  all  phases  of  the  Bank’s  busi¬ 
ness.  In  his  trip  to  the  coast,  in 
which  many  important  cities  were 
visited  en  route,  Mr.  Spinney,  as 
President  of  the  Bank,  was  accom¬ 
panied  by  Mr.  Sharp,  as  official  in 
charge  of  that  division  of  the  Bank 
extending  from  Winnipeg  west  to 
Victoria.  Both  men  have  had  excep¬ 
tional  training  inside  the  Bank  for 
a  great  many  years  and  they  have 
come  to  positions  of  general  ad¬ 
ministration  eqtiipped  with  an  ex¬ 
ceptional  knowledge  of  the  Bank 
and  how  to  maintain  the  beat  tradi¬ 
tions  banded  down  by  previous  ex¬ 
ecutives. 


London’s  Barter  Boom 
A  boom  in  barter  is  sweeping 
Britain.  Every  day  offers  of  ex¬ 
change  are  advertised  in  the 
“wanted”  columns  of  London  and 
provincial  newspapers. 

One  of  the  most  remarks  bl« 
offers  was  perhaps  this:  “Lady 
will  exchange  peach  bed  linen, 
pure  lingerie  silk,  other  goods, 
for  nylon  stockings  or  honey.” 

Running  this  close  was  an 
offer  of  a  Victorian  cheese-dish 
for  a  dozen  new  handerchiefs. 

One  “agony  column”  contained 
urgent  appeals  for  a  fantastic 
variety  of  things  ranging  from 
a  set  of  frying-pans  to  second¬ 
hand  suits  for  a  public  school  boy 
and  men’s  old  old  shirts  for  mak¬ 
ing  into  women’s  blouses. — London 
Daily  Mail. 


New  Doorbell 

A  doorbell  which  will  snap  a 
photograph  of  the  doorbell  ringer 
is  envisioned  by  some  industrial  de¬ 
signers  as  a  new  addition  to  the 
fuller  life  after  the  -war.  It  is  a 
move  in  the  right  direction,  but 
barely  begins  to  meet  the  needs  in 
the  doorbell  field. 

The  doorbell  of  the  future  must 
be  one  which  will  not  merely  snap 
back;  it  must  talk  back.  It  must  ex¬ 
press  sentiments  such  as  “We  don’t 
want  any,”  and  “Quiet  is  requested 
for  the  benefit  of  those  who  have 
retired,”  and  “Go  away,”  “Avaunt” 
and  “Scram.” 

Such  a  doorbell  would  be  so 
much  help  that  it  might  be  look¬ 
ed  on  almost  as  one  of  the 
family.  It  would  enable  the 
fuller  life  to  be  more  empty  of 
bothersome  visitors,  —  St.  Louis 
Post-Dispatch.  (§ 


Smoking  in  Church 

Arrangements  to  relay  services 
from  Bt.  Mary’s  Church,  Chatham, 
to  an  adjoining  hall  where  those 
who  wish  can  sit  and  smoke  as 
they  listen  might  have  seemed 
a  trifling  concession  to^  some 
churchgoers  of  the  pas’t  who 
claimed  the  right  to  enjoy  a  pipe 
even  inside  the  church. 

In  some  English  country 
churches  smoking  used  to  be  so 
customary  that  pipe-racks,  and 
even  spittoons,  were  provided,  and 
In  Wales  as  late  as  the  middle  of 
last  century,  the  start  of  the 
sermon  was  regarded  as  a  general 
signal  for  male  members  of  the 
congregation  to  light  up.  Readers 
of  “The  Heart  of  Midlothian”  will 
remember  an  important  person¬ 
age  who  through  the  whole  of  the 
sermon  smoked  tobacco  borrowed 
from  other  worshippers. — Man* 
Chester  Guardian. 
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HINTS  TO  INVESTORS 


Loblaw  Groceterias  Ltd 

The  common  stock  of  Loblaw 
Groceterias  has  been  recommended 
to  me  as  an  attractive  purcliasc  to* 
day  for  income.  Jt  {fives  a  yield,  I 
am  told,  of  over  per  cent,  and 
1  understand  tliat  the  dividends  are 
well  secured.  Would  -ou  be  so 
good  as  to  let  me  have  your  valued 
advice  on  this  stock? 

E.^l.S.,  Oshawa. 

Answer:  Yielding,  as  you  indi¬ 
cate  in  your  enquiry,  in  excess  of 
4V2  per  cent  on  regular  dividends 
of  $1  a  share  plus  extras  of  26  cents 
a  share,  the  “A”  stock  of  Loblaw 
Groceterias,  Ltd.,  appears  to  be  a 
really  worth-while  purchase  at  cur¬ 
rent  market  levels.  The  “B”  stock, 
which  sells  about  a  point  lower 
than  the  "A,”,  provides  a  somewhat 
better  yield,  and  also  offers  at¬ 
tractions  for  the  investor  on  the 
lookout  for  income  combined  with 
relative  security. 

Company,  one  of  the  largest  gro¬ 
cery  and  market  chains  in  Canada, 
operates  exclusively  In  the  province 
of  Ontario,  with  about  half  of  its 
units  being  located  In  Toronto  and 
environs.  It  has  been  particularly 
successful,  past  record  of  earnings 
having  been  impressive. 

Despite  shortages  of  many  lines 
due  to  the  exigencies  of  war  sates 
of  company  during  pa.st  three  years 
have  been  on  a  higher  scale  than 
in  any  pre-war  year.  Last  year 
sales  attained  a  value  of  $41.7  mil¬ 
lion',  were  over  $2,250,000  in  ex¬ 
cess  of  those  for  preceding  year, 
and  fell  short  of  all-time  record  es¬ 
tablished  for  1341-42  fiscal  year 
by  only  about  $1.3  million.  Fiscal 
year  closes  at  end  of  May  or  begin¬ 
ning  of  June  and,  for  period  ended 
June  3rd,  1944.  company  reported 
net  earning.^  slightly  higher  than 
for  the  year  before  at  $1.26  a  share 
on  combined  “A”  and  “B”  shares 
outstanding  as  compared  with  iess 
than  $1.25  a  share  on  combined 
stocks  in  previous  year. 

It  will  be  seen  that  net  earnings 
for  past  2  years  were  just  suffi¬ 
cient  to  cover  dividend  and  extra 
requirements  on  the  shares  of 
company.  Although  not  plainly  in¬ 
dicated  on  annual  report,  however, 
suggestion  is  that  net  for  these 
two  periods  was  after  deduction  of 
reserves  for  full  income  and  excess 
profits  tax  requirements,  including 
refundable  portion  of  excess  profits 
fax. 

In  any  event,  financial  position 
of  company  is  such  that  directors 
can  afford  to  maintain  the  present 
standard  of  dividend  payments  on 
shares,  even  in  the  event  of  earn¬ 
ings  falling  somewhat  below  divi¬ 
dend  requirements.  As  at  June  3rd, 
1944.  balance  sheet  showed  accu¬ 
mulated  surplus  of  $4,279,059.  in 
addition  to  which  there  were  con¬ 
tingency  reserves  amounting  to 
$400,000.  Net  working  capital 
amounted  to  $3,912,084,  with  cur¬ 
rent  assets  of  $5,528,411  at  a  ratio 
of  nearlv  314  to  1  to  current  liabill- 


INQUIRIES  from  subscribe 
ers  in  regard  lo  their  invest- 
mints  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN- 
ClAI.  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  care  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


ly  substantial  margin  to  spare 
while  war  lasts  can  hardly  be 
doubted. 

Insofar  as  post-war  prospects 
are  concerned,  the  situation  is 
somewhat  more  obscure.  News¬ 
print  industry  in  Canada  still  has 
a  more  or  iess  considerable  ex¬ 
cess  of  capacity  over  anything  like 
normal'^  demand  In  a  competitive 
market.  Post-war  trade  agree¬ 
ments  will  be  a  factor  of  very  real 
importance  in  outlook  for  Cana¬ 
dian  pulp  and  paper  companies. 
Prior  to  the  war  Canadian  mills 
had  to  compete  in  the  United 
States  market  with  products  of 
the  United  States,  and,  if  the  end 
of  hostilities  in  Europe  again 
brings  the  Baltic  products  on  to 
the  U.S.  market,  prospects  for  the 
Canadian  mills  will  not  be  so  good. 
On  the  otlier  hand.  It  is  possible 
that  trade  agreements  will  give 
Canadian  companies  a  free  hand 
on  the  American  continent,  in 
which  event,  potentialities  tor 
business  will  be  ruled  entirely  by 
trend  of  consumption  there. 

A  pulp  and  paper  executive,  at 
the  annual  convention  of  the  Can¬ 
adian  Pulp  and  Paper  Association 
early  this  year,  pointed  to  large 
scale  potentialities  for  increased 
markets  throughout  the  world 
after  tlie  war,  in  event  of  imple¬ 
mentation  of  the  .\tlantic  Charter. 
He  based  his  argument  on  the 
grounds  that,  with  the  estal)lish- 
ment  of  individual  freedom,  use  of 
newspapers  will  increase  very 
widely  in  many  countries — China, 
for  Instance — over  pre-war  levels. 


DIVIDEND  PREFERRED 

At  a  meeting  of  directors  of  Ca¬ 
nadian  Light  &  Power  Co.  decided 
that,  in  view  of  Important  and  ne¬ 
cessary  expenditures  during  year  for 
repair  and  maintenance  of  com¬ 
pany’s  plant,  no  action  should  be 
taken  in  respect  of  dividend  on 
company  common  shares  for  half- 
year  ending  on  December  31. 


INVESTMENT  YIELDS 


ties  of  $1,616,327.  Cash  and  gov¬ 
ernment  bond  holdings  alone  were 
valued  at  $1,929,211,  well  in  ex¬ 
cess  of  total  current  liabilities. 

The  manner  in  which  company 
has  maintained  its  volume  of 
sales,  and  its  net  earnings,  despite 
the  difficulties  of  war  gives  good 
promise  for  post-war  operations. 
sp  *  * 

Consol’d  Paper  Bonds 

Kindly  favor  me  with  your  opin¬ 
ion  regarding  Consolidated  Papy 
5j*  per  cent  bond  as  an  iiivest- 
nient  lor  the  hiisliiess  man.  \\  liat 
I  desire  is  reasonable  security  of 
interest  plus  some  opportunity  for 
modest  market  appreciation.  Does 
this  bond  come  up  to  tliese  specifi¬ 
cations  in  your  opinion. 

C.P.O.,  Quebec. 

Answer:  The  Consolidated  Paper 
Corp.  5‘/i’s  of  1961  appear  to  offer 
definite  attractions  as  a  purchase 
at  today’s  market  by  the  investor 
of  your  class.  Yield  on  the  secur¬ 
ity  at  market  today  is  approxi¬ 
mately  5  */4  per  cent.,  but,  a4  in¬ 
terest  is  payable  in  U.S.  funds, 
yield  on  Canadian  funds  is  in  ex¬ 
cess  of  514  per  cent,  an  apparent¬ 
ly  generous  return  in  view  of  the 
recent  record  of  the  company,  its 
widely  improved  financial  position 
and  its  early  prospects. 

For  past  4  years  net  operating 
earnings  of  corporation  have  ave¬ 
raged  about  3V4  times  bond  In¬ 
terest  requirements  and,  for  year 
1943  operating  earnings  of  $9,322.- 
977  were  more  than  3%  times  in¬ 
terest  requirements.  Even  after 
depreciation  on  a  generous  scale 
qn  last  year’s  accounts,  net  in¬ 
come  after  depreciation  was  al¬ 
most  twice  requirements  for  bond 
Interest. 

During  3  years  ended  December 
31st.  1943,  corporation  effected  a 
reduction  of  $7,818,770  in  out¬ 
standing  funded  debt  from  $51,- 
406,900  at  end  of  1940  to  $43,- 
588,130  at  end  of  1943.  At  same 
time  net  working  capital  was  in¬ 
creased  by  over  $10,000,000  to 
$22,404,236  as  at  December  31sl, 
1943  from  $12,012,031  at  end  of 
l’940.  Balance  sheet  at  end  of  last 
year  showed  cash  and  government 
bond  holdings  at  a  combined  total 
of  $10,849,661. 

Conditions  in  the  newsprint  in¬ 
dustry,  while  beset  by  operating 
difficulties  engendered  by  the  war 
— shortage  of  labor  in  the  woods; 
government  price  fixing  and  regu¬ 
lation  of  newsprint  usage;  and 
other  influences  —  have  enabled 
corporation  to  operate  at  a  fair 
margin  of  profit  insofar  as  bond¬ 
holders  are  concerned.  Position  of 
stockholder  has  been  adversely  af¬ 
fected  by  uncertainty  with  regard 
to  taxation  basis  for  industry, 
which  is  classed  as  a  pre-war  de¬ 
pression  industry.  Costs  have  ad¬ 
vanced  widely  in  recent  years,  but, 
fortunately,  price  authorities  in 
United  States  — where  major  part 
of  Canadian  newsprint  industry’s 
market  is  located — have  authorized 
upward  revisions  in  the  price 
ceiling  which  have  compensated, 
in  large  part,  for  the  increase  in 
costs,  Ability  qf  Cojtsolidated  to 
cover  its  bond  interest  with  a  fair-  i 
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INDUSTRIAL  COMMON  STOCKS 


Price  DIv. 

Yield 

.\gnpw  .Surpass  . 

16 

.80 
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i)o.,  Incl.  E.xtrat  .*•• 

1.00 

0.2.’. 

Aluiiiliiiuiu  Ltd.  ...«•• 

02 

K.hO 
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Do.,  liicl.  Extras  .... 

10.011 

10.86 

.\shesto.s  . 

21 

.811 

3.HI 

Hell  Telephone  . 

1.18 

8.00 

,5.01! 

Brazilian  Traction  . 

21 

2.00 

U..'i2 

Ilritisli  .\iiiPricnn  Oil 

22')i 

1.00 

1.3‘J 

i>.  C,  Packers  . 

25 

1.50 

(i.oo 

IL  (!.  Power  “A”  . 

20  la 

1.60 
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I’.uiUliiiR  Products  . 

ID 
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.80 

3.24 
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2.50 
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49 

2.00 

4.08 

lean.  Nortliein  Power  ... 

.60 
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ll.j 

I.OII 

3.  IK 

Ciiiiudiaii  Itroiue  . 

37 

1..-.0 

4.05 

Do..  Incl.  Extras  . 

2.00 

.5.40 

(.anadlan  Cottons  . 

27 1; 

1.20 

4.40 

('aiCii  Foreign  Invest.  . 

;i2 

2.00 

0.25 

Cunaiuii  liuiustrlc.s  “B” 

l(l.'ia 

5.00 

3.03 

Call.  Piu'lfic  Hallway  . 

12U 

12% 

LOO 

8.00 

.50 

2.02 

Idnsiiinrrs  (llass  . 

;i2  ■ 

2.00 

0.25 

Ci’Qwii  Cork  . 

:i7 

2.00 

.5.  Ill 

Dl.stlllprs  Sfagrams  ... 

.’ifi-li 

2.22 

6.01 

2U 

1.20 

4.14 

Diaiiiiiioii  (iliiss  . 

l.'ISii 

5.00 

:i.62 

72  L, 

5.00 

0.00 

I'aiiiiy  Parmer  . 

37  Vi 

L50 

4.00 

Do.,  Incl.  Extras  . 

1.7,'> 

1.06 

Ford  of  Canada  “A”  . . . 

26 

1.00 

2.8 1 

Ooodyrar  Tire  . 

Ma 

2.50 

■2.52 

Do.,  Incl.  Extras  .... 

1..10 

4., 5 1 

Iiiiperial  Oil  . 

130, 

.50 

3.61 

Iniperlal  Tobacco  . 

Do.,  Incl.  Extras  . 

Iiitpriiatiniial  Nickel  - 

12 

.10 

:i.:i:i 
4. ,58 

l.ii'o 

4.77 

Inlcriiutlonul  Petroleum. 

21 

1.00 

4.70 

I.aiira  Seeord  . 
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.80 

.5.07 

I,oliIaw  (Iroeelerias  “.V” 

26''Ji 

1.00 

2.7.” 

Do.,  Iiiel.  Extras  . 

1 .25 

4.67 

Milcliell,  Uolirrt  . 

24<A 

2.00 

8.16 

Montreal  Power  . 

20U 

.80 
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.18 

2.22 

3.82 

Do.,  Incl.  Extras  .... 

2.88 ‘i 

1.97 

National  Breweries  .... 

37 

2.00 

5.40 
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17>', 

1.00 

.5.79 
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■.7V, 
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0.00 
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I. no 

3.77 

Page  Hersey  . 

onii 

5.00 

.5.20 

Penmans  . 

.l.-iV, 

2.00 

5.11 

(Inehec  Power  . 

13 

1.00 

7.81 

Hoynllle  Oil  . 

17'i 

1.00 

.5.71 

St.  I.awrence  Flour  .... 

l.to 

.5.18 

Sliuwlnigan  . 

11’i 

.00 

6.21 

Southern  Can.  Power  ... 

Olo. 

,80 

8.12 

Steel  Co.  of  Canada  • . . 

68a 

2.00 

i.n 

Walker,  0.  A  W . 

ftVt 

4.00 

0.00 

Wllsil  . 

18<i 

1.00 

,5.40 

Westons,  (ieo . 

18 

.80 

4.44 

PREFERRED  STOCKS 


/Uiiininum  Co.  3%  Pref. 

0!> 

3.00  3.0.5 

.\gnew  Surpa.ss  . 

113 

7.00  li.PI 

Canada  Cement  . 

1131.'. 

5.00  4.22 

Can.  Northern  Power  ... 

7(»a 

7.00  0.21 

(ianadian  Breweries  ... 

4314 

28i.i 

3.40  7.86 

Can.  Car  A  Foundry  . . . 

2.10  7.37 

Ciinudian  Celanrse  . 

133 

7.00  4.38 

Do.,  Incl.  Partic.  Div. 

8.13  .5..82 

Canadian  Cottons  . 

2.51/, 

1.20  4.70 

Dominion  Coal  . 

13% 

1.88  13.01 

Dominion  Glass  . 

161 

7.00  4.:i.5 

Dominion  Tar  . 

10914 

3.30  3.02 

Doniinloii  Textile  . 

162 

7.00  4..12 

Catineau  Power  3%  ... 

87 

3.00  3.74 

lieneral  Steel  Wares  ... 

102Vi 

3.00  4.88 

Coodyear  Tire  . 

a.>i;, 

2.30  4.30 

Howard  Smith  . 

111 

0.00  5.41 

Inter.  Power  . 

1091/. 

7.0(1  0.29 

Do.,  Incl.  .Yrreai-s  .... 

12.00  1(V.05 

lake  of  the  Woods  .... 

llflb 

7.0((  5.00 

Massev  Harris  . 

21  Un 

1.23  .5.81 

MeColl  Fronteiiac  . 

10,514 

0.00  5.09 

Montreal  Cottons  . 

132 

7.00  (,.53 

NnlloiiHl  Breweries  .... 

44 

1.75  3.97 

Ogllvle  Flour  . 

170 

7.00  4.12 

Ottawa  Power  . 

91a 

3.00  3.31 

Pries  Bros . 

inn 

3.50  S.aO 

Saguenay  Power  . 

10214 

3., 50  5.37 

St.  I.awr.  Corp.  “.Y”  . . . 

21 

1.00  4.76 

St.  I.awrenre  Paper  ... 

63 

3.73  5.93 

Slierwin  Williams  . 

141 

7.00  4.06 

Southern  Can.  Power  ... 

10.8 

6.00  5.82 

Steel  Co.  of  Canada  ... 

73a 

3.00  . . . 

Hiram  Walker  . 

2114 

1.00  4.63 

BANK4 

Canadienne  National*  ... 

.60  4.07 

(;ommerce  . 

141; 

.(iO  4.14 

Dominion  . 

18 

.80  4.44 

Imperial  . 

18 

.80  1.44 

Ifi 

.80  3.00 

Nova  Scotia  . . 

29 

l.(H)  2.41 

14  V, 

.60  4.07 

Toronto  . 

’3314 

1.00  3.96 

"a**  A.sked  Quofatlon. 

“b”  Bid  Quotation. 

Foundation  Co.  of  Canada 

Will  you  be  good  enough  to  re¬ 
view  bnelly  me  pruspecis  >oi‘  siiai'es 
of  Foundation  Company,  more  par¬ 
ticularly  witli  regard  to  the  divi¬ 
dend  outlook.  1  own  some  of  the 
stock  wliich  I  purcliased  some 
years  ago,  and  liave  had  no  reason 
to  complain  so  far.  1  am  a  little 
worrj^a,  liowcver,  on  the  subject  of 
post  war  prospects. 

C.  E.  B.,  Utawa. 

Answer:  At  current  market  of 
around  $20  a  share,  the  stock  of 
Foundation  Co.  of  Canada,  Ltd., 
provides  a  yield  of  approximately  7 
per  cent  on  the  annual  dividend 
rate  of  $1.40  a  share  on  the  issue. 
This  represents  a  fairly  generous 
return,  but  is  not  suggestive  of  any 
very  serious  apprehension  with  re¬ 
gard  to  maintenance  of  dividends 
on  the  issue,  for  the  time  being  at 
least. 

Operations  of  the  company  have 
been  on  an  extremely  active  basis 
since  the  beginning  of  the  war,  all 
divisions  having  been  kept  operat¬ 
ing  at  or  close  to  capacity  very 
largely  as  a  result  of  war  condi¬ 
tions.  For  year  1943  annual  report 
covered  another  period  of  active  op¬ 
erations,  although  volume  of  busi¬ 
ness  fell  off  moderately  from  pre¬ 
ceding  year.  With  increased  over¬ 
head  charges,  operating  profits 
showed  a  fairly  sharp  falling  off, 
being  down  at  $815,212  from 
$936,864  for  1942.  Tax  require¬ 
ments  were  materially  lower,  but 
write-off  to  depreciation  was  on  a 
materially  higher  scale,  and  net 
earnings  for  last  year  after  all 
charges  were  shown  down  at  $122,- 
137,  equal  to  $1.44  a  share  on  out¬ 
standing  capital  stock  of  company 
as  compared  with  $174,552,  equal 
to  $2.06  a  share  on  stock,  for  the 
previous  year.  Dividend  require¬ 
ments,  it  will  be  seen,  were  covered 
by  a  relatively  slight  margin  for 
the  past  year;  depreciation  allow¬ 
ance,  however,  probably  was  on  an 
abnormally  high  scale. 

Large  scale  contracts  for  build¬ 
ing  of  war  plants,  of  which  com¬ 
pany  obtained  a  substantial  share 
between  194U  and  last  year,  are 
now  to  all  intents  and  purposes  a 
thing  of  the  past  ,and  company  will 
now  have  to  rely  for  business  in  its 
construction  department  on  regu¬ 
lar  contracts  from  private  interests. 
It  was  pointed  out  in  the  last  an¬ 
nual  report,  however,  that  big  war 
contracts  were  placed  at  a  small 
margin  of  profit,  and  were  not,  ac¬ 
cordingly,  productive  of  substantial 
net  earnings  for  the  company.  Since 
last  year  a  considerable  volume  of 
fair  sized  private  contracts  have 
been  placed  with  the  company.  In 
•March  of  this  year  company  was 
awarded  a  contract  for  the  initial 
stage  of  a  big  new  sulphate  pulp 
mill  in  Northern  Ontario  at  a  cost 
of  $1,500,000,  but  on  which  ultim¬ 
ate  expenditure  was  placed  at  ap¬ 
proximately  $10  millions.  It  has 
also  a  contract  from  the  Fraser 
Companies,  at  Edmnndston  for  the 
consiructlon  of  a  mill.  A  job  for 
the  Brown  Corp.,  at  La  Tuque,  Que., 
has  just  been  completed,  while 
work  is  now  going  on  In  the  re¬ 
building  of  the  hotel  tor  the  On¬ 
tario  Paper  Co.  at  Comeau  Bay, 
that  was  burned  down,  along  with 
the  newsprint  mill.  The  plant  be¬ 
ing  erected  at  Ville  St.  Laurent  by 
Continental  Can  Company  is  also 
being  erected  by  Foundation  Co.  In 
Ontario,  the  Foundation  Company 
of  Ontario.  Limited,  a  subsidiary, 
received  a  $400,000  contract  for  an 
addition  to  the  Colgate-Palmolive- 
Peet  Company  in  Toronto. 

.Marine  salvage  and  dredging  de¬ 
partment  of  company’s  business  has 
remained  active  and  announcement 
was  made  only  recently  of  the  ac- 
ciuisltion  of  a  marine  salvage  and 
dredging  company  from  the  Can¬ 
adian  Pacific  Railway. 

Foundation  Co.  of  Canada  Ltd., 
has  no  funded  debt  nor  preferred 
stock  outstanding  capitalization 
comprising  84,600  shares  6f  no  par 
value  capital  stock  only.  Financial 
position  is  sound,  net  working  capi¬ 
tal  as  at  December  31,  1943  being 
shown  at  $1,107,782  as  compared 
with  $993,051  at  end  of  1942.  Cash 
was  down  at  $796,328  from  $1.- 
461,030,  but  holdings  of  govern¬ 
ment  bonds  were  up  at  $436,819 
from  $238,061  and  receivables  up 
at  $1,499,367  from  $1,104,714. 


I  Among  liabilities,  bank  loans  were 
I  up  at  $500,000  from  $150,000  at 
end  of  preceding  year.  Earned  sur¬ 
plus  amounted  to  $1,263,893,  in 
addition  to  which  there  were  gen¬ 
eral  reserves  on  the  balance  sheet 
amounting  to  $2,048,456. 

Post  war  prospects  are  to  some 
extent  obscure.  There  exists  a  con¬ 
siderable  back  log  of  deferred  con¬ 
struction  throughout  the  country 
by  reason  of  war  time  restrictions 
on  private  construction.  Just  how 
much  of  this  deferred  construction 
represents  industrial  and  engineer¬ 
ing  projects — which  represents  the 
type  of  business  in  which  Founda¬ 
tion  Co.  specializes — remains  to  be 
seen.  In  the  light  of  the  huge  war 
plants  that  have  been  built  during 
the  past  4  years,  bulk  of  which,  it. 
is  reasonable  to  assume,  will  have 
to  be  converted  for  peace-time  op¬ 
erations  after  the  war,  it  seems 
hardly  likely  that  any  great  volume 
of  this  class  of  construction  can  be 
expected  for  some  little  time  to 
come  at  least. 

On  the  other  hand,  company 
seems  assured  of  a  much  greater 
volume  of  marine  salvage  and 
dredging  business  during  post  war 
years  than  It  ever  enjoyed  prior  to 
the  war.  Canada  has  built  up  a 
big  Navy  and  a  substantial  mercan¬ 
tile  marine,  both  of  which,  it  seems 
fair  to  assume,  will  be  maintained 
when  peace  comes. 

¥  *  * 

Tomahawk  Iron 

As  a  holder  of  some  shares  of 
Tomalinwk  Iron  Mines,  I  would  a.sk 
you  to  let  me  know  through  your 
“Hints”  page  how  the  cumiMiny  is 
doing.— D.P.,  Toronto. 

Property  of  Tomahawk  Iron 
Mines,  comprising  some  650  acres, 
will  shortly  be  reached  by  a  road 
which  is  currently  being  construct¬ 
ed  from  Millwood,  Ont.  Construc¬ 
tion  of  camp  and  other  buildings 
and  shipment  of  machinery  into 
the  property  will  be  undertaken  as 
soon  as  this  road  is  finished. 

A  report  issued  by  the  com¬ 
pany’s  consulting  engineer  esti¬ 
mates  the  ore  research  at  property, 
to  a  level  of  300  ft.,  at  approxi¬ 
mately  600,000  tons,  in  two  ore 
bodies  of  1,500  ft.  and  2,300  ft.  re¬ 
spectively.  The  value  of  this  ore  is 
estimated  at  $9  per  ton,  to  w’hich 
must  be  added  $1  per  ton,  which  is 
the  current  bounty  paid  by  the  On¬ 
tario  government  on  iron  produc¬ 
tion. 

The  ore  is  reported  to  be  of  an 
exceptionally  high  grade  and  suit¬ 
able  for  use  in  open  hearth  furnace 
operations,  of  which  there  is  a 
shortage  in  Canada.  Certain  metal¬ 
lurgical  properties  of  this  ore  are 
expected  to  make  it  useful  in  a 
manner  which  has  apparently  not  1 
been  realized  in  Canada  before  and  I 
an  exceptionally  high  price  is  said  ' 
to  be  anticipated  for  the  product. 

The  company  is  capitalized  at  3,- 
500,000  shares,  of  which  1,825,000 
shares  have  been  issued  to  date, 
and  is  reported  tp  be  well  financed 
for  the  development  program  now 
oeing  undertaken. 

¥  ¥  ¥ 

Home  Oil  Co. 

As  a  .sliareliolder  of  fairly 
long  stHRiling  in  Home  Oil  Co. 

I  should  appreciate  if  you  would 
review  for  me  on  your  Hints  to 
Investors  Page  tiie  present  posi¬ 
tion  of  and  prospects  for  tills 
company..  I  have  been  noticing  of 
late  tliat  tlie  Turner  V'^alley  oil 
fields  liuve  not  been  doing  so  well 
and  am  somewhat  concenied  witli 
regard  to  tlie  outlook  for  Home 
Which,  I  believe.  Is  one  of  the 
larger  companies  in  that  field. 

E.W.M.— W'inniiieg 

Home  Oil  is  the  second  largest 
producer  of  oil  in  Canada  and 
also  has  a  valuable  investment 
portfolio,  containing  20,000  shares 
of  Royallte  and  other  securities 
of  varying  value. 

In  1943,  the  company  had  a 
satisfactory  increase  of  revenue 
from  production  in  its  own  wells 
as  well  as  from  royalties,  the  total 
for  the  two  items  rising  from 
$1,544,000  in  1942  to  $1,978,000 
in  1943  but  development  write¬ 
offs  of  over  one  million  dollars 
compared  with  $430,000  in  1942 
reduced  earnings  available  for 
dividends  from  $384,000  to  $237,- 
000,  thus  actually  leaving  a  small 
deficit  after  dividend  payments  of 


**Ah,  to  be  Young  AgainV* 


Halifax  Mail 
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“MULTIPLE  LINE”  INSURANCE 
EXPLAINED 


N  insurance  company  or  group  of 
companies  is  said  to  be  "mul¬ 
tiple  line”  when  it  is  capable  of 
underwriting  the  entire  range  of 
Fire,  Marine  and  Casualty  hazards-  The 
"North  America”  Companies  write 
practically  every  form  of  insurance 
except  life,  and  offer  complete  "multiple 
line”  facilities.  These  facilities  are 
based  upon  152  years’  experience  and 
reputation. 

Business  accepted  solely  through 
Agents  and  Brokers. 


INSURANCE  COMPANY  OF 
NORTH  AMERICA  COMPANIES 

CANADIAN  HEAD  OFFICE— TORONTO 

FIRE  •  MARINE  •  CASUALTY 

Service  Office*  throughout  Canada 

_  _  tn 


Can.  Bakeries  Profit  | 
At  a  15-Year  Peak ' 


r  I.  . . 

$384,000  (16e  a  share!  bad  been 
made.  • 

Main  holdings  of  the  company 
Include  11,000  acres  of  oil  lands 
in  Alberta,  in  which  16  wells  are 
in  steady  production  now,  com¬ 
pared  with  fourteen  wells  last 
year.  It  also  holds  a  royalty  and 
share  interest  in  a  number  of  wells 
being  drilled  by  other  companies 
Including  the  British  Dominion 
No.  5  well,  a  large  producer. 

The  main  subsidiary.  Home 
Oil  (Brazeau)  Ltd.  is  active  in 
exploration  of  Brazeau  structure. 
A  regular  revenue  is  derived  from 
20,000  shares  of  Royallte  Oil,  an 
Imperial  Oil  subsidiary  operating 
Valley.  The  company’s  working 
wells  and  refineries  in  Turner 
assets  being  shown  without  count- 
capital  position  is  good,  with 
about  $400,000  of  Met  current 
ing  the  Royallte  holdings. 

In  view  of  the  rather  steady 
decline  of  production  in  Turner 
Valley,  nothing  of  great  spectacu¬ 
lar  value  can  be  expected  to  take 
place  there  in  the  near  future  and 
correspondingly  greater  Interest 
must  be  centred  in  those  areas 
where  the  company  is  Interested 
and  where  activities  are  promising 
to  replace  some  of  the  T.V.  de¬ 
clines.  It  is  of  interest  there¬ 
fore  to  learn  that  Brazeau,  where 
the  Home  Brazeau  well  has  given 
good  performance,  will  be  given 
a  thorough  test.  This  Central 
Alberta  region,  where  Home  has 
its  large  interest  may  Indeed  add 
substantially  to  Home  values  be¬ 
fore  very  long,  thus  proving  that 
the  company  made  a  good  move 
when  it  turned  into  a  holding 
company  as  far  as  Turner  Valley 
Is  concerned,  and  confined  Its 
own  operation.^  to  other  regions, 
less  known  and  just  as  promis¬ 
ing. 

The  stock  should  act  well  over 
the  long  pull,  although,  unless 
the  oil  situation  changes  ail 
around,  nothing  speetacular 
should  be  expected  for  some  time 
to  come  anyway. 

City  of  Calgary  To 

Redeem  Debentures 

The  City  of  Calgary  is  calling  for 
redemption  on  January  1.  1946, 
series  1942.  1942A  and‘l942B  de¬ 
bentures  totalling  $3,187,040,  of 
which  $743,000  is  payable  in  Cana¬ 
dian  or  U.S.  funds,  the  lialance  in 
sterling  or  Canadian  funds. 

Early  in  this  year  the  sinking 
fund  trustees  took  care  of  the  re¬ 
funding  of  $1,635,000,  at  a  satisfac¬ 
tory  rate.  Outstanding  debenture 
debt  of  City  of  Calgary  at  present 
time  is  approximately  $9,775,000, 
of  which  $6,250,000  Is  made  up  of. 
sterling  and/or  Canadian  pay.  and  1 
the  balance  of  Canadian  and  Am- 1 
erican,  and/or  American  pay  bonds. 

The  finance  of  the  City  of  Cal- 1 
gary  Is  stated  to  be  in  excellent 
shape.  Unpaid  taxes  are  the  lowest 
in  its  history  and  a  large  cash  bal¬ 
ance  is  held  in  reserve  for  post-war 
rehabilitation. 


Toronto  —  Operating  profits  of 
Canadian  Bakeries  Limited  amount¬ 
ed  $515,056  for  the  fiscal  year 
ended  .August  :tl,  annual  report  of 
company  reveals.  Tlie  company 
head  office  is  in  Calgary,  Alta., 
with  bakeries  located  throughout! 
Western  Canada.  | 

^Operating  profit  was  the  high- 1 
Bst  since  1929  snd  compaced  with  ^ 
$482,972  the  previous  year.  De¬ 
preciation  allnwance  was  $92,622 
against  $107,044.  Taxes,  includ¬ 
ing  the  refundalile  portion  of 
$57,976,  amounted  to  $339,196. 
The  previous  year  taxes  were 
$268,813  including  refundable  I 
portion  of  $46,346.  Net  working' 


capital  is  shown  on  balance  sheet  at 
$98,412  an  Increase  of  over  $13,- 
000  over  the  previous  year  end< 


Investment  Triista 


Compiled  by  A.  M.  Kidder  A  Co. 


xltullork  Fund,  Tdd.  ... 

Bid  Asked 
16.06  17.60 

Can.  Inxest  Fund  xd. 

.2,90 

4.25 

xCorporate  Trust  Share* 

2..53 

xDi).  .\cruin  . 

2.32 

•  .  a 

\Ciuiiul«ti'<*  rr.  Sharrx 

4.92 

xDlversIfieil  Trust  Sh.  T.’ 

.8.8.5 

xDn.  ‘IP  . . 

5.75 

6.35 

xDividend  Shares  .... 

1.29 

1.42 

.x.Mfiss.  Invesl.  Trust  ... 

22.29 

23.97 

xDu.  2nd  Fund  Ine. . 

11.12 

11.90 

xN.  Aim'rioaii  Tr.  Sh.  1955 

2.10 

xDo.  1955  . . . 

2.87 

xDo.  10.56  . 

2.76 

xDo.  19.58  . 

2.4,5 

xl'.S.  El.  t,.  A  Power  ‘A* 

17.40 

xDo.  ‘IV  . 

1.9,8 

1  lilted  Itund  A  Share  , . . 

.  10 

12 

X  —U.S.  Funds. 
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PLANNING  TOMORROW'S 


TASK 


Leave  them  free  with  their  oppdr> 
tunities,  their  visions,  their  courage 
and  their  initiative*-~and  they’ll  work  - 
it  out  that  way. 

They  always  have.  For  89  years  this 
Bank  has  actively  participated  in  the 
successful  efforts  of  free  and  enter¬ 
prising  people  to  achieve  for  them¬ 
selves  and  the  nation  a  standard  of 
living  not  yet  surpassed  on  the  surface 
of  the  earth.  With  friendly*  experi¬ 
enced  counsel  and  with  loens  to 
cover  difficult  periods  The  Bank  of 
Toronto  continues  to  assist  in  attain¬ 
ing  the  common  objective  of  all 
Canadians. 

’’VANMORONTO 

Incorporated  1855 

B.  S.  VANSTONE,  General  Manager 

17-44, 

BANKERS  TO  RESOURCEFUL  CAN  ADI  ANS  FOR  89  YEARS  ; 


Canada’s  future  is  in  good  hands  . . ; 
the  hands  of  her  citizens  of  tomorrow, 
her  youth  of  today.  With  high  moral 
courage  and  steadfast  purpose,  they 
plan  to  make  this  great  country 
greater  yet.  That  is  their  postwar 
aim  .  ;  .  and  with  it  they  ask  for 
themselves  only  the  freedom  to  enjoy 
what  Winston  Churchill  has  so  aptly 
called  the  rewards  of  enterprise,  the 
privileges  of  thrift — to  earn  more 
money,  to  buy  more  things,  to  live  a 
more  abundant  life. 

That’s  exactly  what  business  wants 
for  youth,  too~*and  for  all  Canadians. 


i 


N.S.  COMMISSION  Fire  Prevention  Important  In  PEOPLE  NOW  HAVE 
REPORT  URGES  Relation  To  Insurance  Rating  MUCH MOREMONEY 

STATF  f  flNTRfll  Arvida— There  Is  a  very  defln-  Mr.  Ham  said,  which  proved  that  IN  THRIR  POCKETS 

VvlllllVU  ite  connection  between  fire  preven-  companies  were  interested  in  fire  1 1 

tion  and  the  rates  charged  for  fire  prevention  from  the  standpoint  of 
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Trenton  Mill  Inquiry  Brings 
Recommendations  for  Govt. 
Interference  in  Industry 


IN  THEIR  POCKETS  Mutual  Security 


improves  his  risk,  he  improves  his 


rate,”  said  A.  Leslie  Ham,  man-  the  payment  of  indemnity  by  an 
ager  of  the  Canadian  Underwriters’  Insurer  wipes  out  a  loss.  So  far 


It  is  a  delusion  to  believe  that  Are  Carrying  About  Five  Times 
payment  of  indemnity  by  an  As  Much  As  in  Year 

irer  wipes  out  a  loss.  So  far  1900 


REFLECTS  GOOD  TIMES 


Ottawa  —  Canadians  are  carry- 


_  Association,  Montreal,  in  an  ad-  as  the  Insured  has  protected  him-  _ 

dress  on  the  subject  of  fire  pre-  self  by  insurance  he  reduces  his  nfspt  r/'-nc  TIlUlirQ 

COMPANY  CASTIGATED  vention  before  members  of  the  Ro-  loss  but  the  loss  remains  to  be  paid  KtrLtClS  tiUvILI  1  HVlILa 

-  tary  Club,  here.  by  the  people  of  Canada  either  by  — — 

Halifax  —  Tighter  government  “In  insurance  the  determining  an  increase  in  the  cost  of  living  or  _  Ottawa  Canadians  are  carry- 

supervision  of  Nova  Scotia  industry,  factor  in  ascertaining  the  selling  by  a  reduction  in  the  standard  of  “ve  times  as  much  money  m 

with  a  view  to  protection  of  public,  price  is  the  loss  ratio  which  is  con-  living.  These  losses  are  ultimately  their  pockets  as  they  did  m  1300. 
employees  and  investors,  is  recom-  trollable  only  to  a  limited  extent  paid  in  no  other  way.”  Bank  of  Canada  officials  find  that 

mended  by  Mr.  Justice  W.  F.  Car-  effective  underwriting,  but  the  Mr.  Ham  cited  the  work  done  by  the  circulation  of  bank  notes  in 
roll  of  the  province's  Supreme  pest  underwriting  in  the  world  will  government  aud  provincial  depart-  the  hands  of  the  public  this  year 
Court  in  his  report  as  commission-  prevent  a  loss  through  the  ments  charged  with  fire  preventive  works  out  at  an  average  per  in- 

er  inquiring  into  the  partial  closing  spread  of  fire  from  adjacent  prop-  work.  Cities,  towns  and  munlclpall-  dividual  of  $70.27.  In  1900,  it 
of  the  steel  works  at  Trenton.  N.S.  Ups  organize  and  sunoort  fire  bri-  was  $12.28. 


lj,U00-word  report  to  the 


erty.”  ties  organize  and  support  fire  bri-  was  $12.28. 

Critics  of  fire  prevention  work  gades  but  “tbe  effectiveness  of  all  The  estimate  of  cash  in  the 


Nova_  Scotia  government,  made  pttb-  Ham  said,  that  this  work  depends  on  the  co-opera-  hands  of  the  average  Canadian  is 

lie  by  Industry  .Minister  HatOit  jusurance  companies  supporting  tion  from  citizens  who  should  be  established  by  taking  the  circula- 
Connolly.  listed  these  lecommeiu.-  movement  were  actuated  by  taught  to  appreciate  the  building  tion  of  bills  issued  by  the  Bank 

*'°r^Revisi  f  the  province's  com-  selfish  motive  of  reducing  the  bye-laws,  fire  regulations  and  of  Canada  ad  chartered  banks  and 
nanv  legislatio^n  to  give  the  govern-  amount  they  pay  out  for  losses  but,  standards  are  measures  designed  to  dividing  by  the  number  of  Cana- 
ment  “some  control  of  a  company's  polity  of  fire  prevention  reach-  protect  the  life  and  property  of  the  dians,  adjustments  in  the  popula- 
actlvities  so  far  as  the  purchase  or  ing,  if  possible,  its  ultimate  conclu-  individual  homes  and  that  such  tion  figure  being  made  year  by 
creating  of  subsidiaries  is  concern-  ■‘‘'on  eliminating  fire  losses  al-  measures  help  to  maintain  a  reas-  year. 

ed,  and  also  the  breaking  up  of  a  together  would  write  finis  to  the  enable  standard  of  living  of  all  Officials  report  that  studies  have 
parent  company  into  units  and  de-  fire  insurance  business,”  a  point,  people  in  Canada.”  indicated  that  only  a  small  propor- 


New  York  Life  is  a  mutual  eompanyf  organs 
ized  as  a  co-operative  enterprise  for  the  pro¬ 
tection  of  all  its  policyholders.  The  Company  has 
never  had  a  stockholder  and  pays  dividends  to 
policyholders  only.  Now  in  its  100th  year,  it  is 
one  of  the  worfd's  great  life  insurance  companies. 

In  Canada,  the  Company  is  now  in  its  77th  year. 
During  1943  in  the  Dominion  the  Company  paid 
$1,822,187  to  living  policyholders  and  $2,033,998 
to  heneficiaries— a  total  of  $3,856,183.  On  January 
1, 1944,  Canadians  owned  36,991  policies  for  more 
than  $124,900,000  of  life  insurance  in  this  long- 
established  mutual  company. 


Confider  the  advan¬ 
tages  of  a  policy  offered 
by  the  New  York  Life, 
one  of  the  strongest 
mutual  life  insurance 
com  panics  in  the  world. 


signaling  them  subsidiaries.''  I 

2.  Consideration  of  tlie  (luestion  | 

of  interlocking  directorates.  ; 

3.  Dominion-provincial  confer- 1 
ence  to  determine  specific  jurisdic-l 
tion  over  corporations. 

4.  .\p'pointmeui  of  a  federai  au¬ 
thority  to  regulate  competition  and 
prices’ in  the  public  interest,  “which 


TheShapeofThingstoCome 

From  The  Monthly  Letter  of  The  Roynl  B«Jik  of  Conodo 


prices  in  the  public  interest,  “which  Remarking  that  the  material  Canada’s  relative  position  in  expen-  h  RaH  Tim^ 

should  be  governmental  and  not  the  |,isto,-y  of  man  is  that  of  a  hungry  ditures  on  research:  ""  .  ,  ovprairp 

cartels  .  .  .  which  control  and  fain- I  (,ppgjm.g  peeking  food,  and  finding  Aim.  Exp.  in  Ann.Exp.  Exp.  as  ,,,r,npn  cnhaiantiniiv 

tain  prices  by  sniipressing  or  dis- 1  ijpjfg,.  j  easier  ways  of  keeping  mill.  ilol.  per  cap  Nat.  Inc.  Canadian  has  swollen  substantially 

regarding  competition.''  himself  alive  this  month’s  issue  of  3()o to 500  |l.82to?3  .8tol.O  since  the  war  began.  In  1939,  the 


standard  of  living  of  all  Officials  report  that  studies  have 
in  Canada.”  indicated  that  only  a  small  propor- 

— ^  tion  of  notes  in  circulation  are 
held  by  business  places,  which  are 
S-n  g-gr%  likely  to  transfer  cash  to  banks  as 

quickly  as  possible.  A  United 
^  States  survey  indicated  that  at 

il  Bulk  of  Canodo  least  9  0  per  cent  of  notes  in  cir- 

—  cuIatioD  are  actually  carried  by  in- 
„  _ _ _ dlviduals  or  kept  in  their  homes. 

S  TClfttlVG  pOSltiOR  111  ©XpGH—  _  ^  Ji_. 

on  research-  *** 

,  ■  „  Cash  retained  by  the  average 

^per^ap  Nat.'*liic"  Canadian  has  swollen  substantially 
J34  aoo'tosbo  ?i.83tof3  .stol.o  since  the  war  began.  In  1939,  the 
>  -300  •*’  average  was  $19.17.  which  rose 
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accountant  at  Westboro,  Ont. 


BB.4NCH  AT  YKLLOWKMKE  . .  42,064,  decrease  1,633; 

On  the  2nd  inst.,  a  branch  of  The - -  , ,,  j  o  con  i 

ink  of  Toronto  was  opened  at  New  Circulation  Peak  in”‘’Drlvate*deDosHs^233  677^de- 

illowknife,  N.W.T.  _  deposits  233,678,  de- 

_  Reported  by  B.  of  E.  cease  2,396;  government  securi- 

/  R*  Ir  D  f  T  _  ‘  195,933,  decrease  979;  other 

far  KISK  Kare  lo  London — Note  circulation  rose  securities  22,078,  Increase  348; 

U.K.  at  a  New  Low  to  a  new  record  peak  of  £1,160,-  ratio  of  reserve  to  liabilities  17.3 

_  4  46,000  on  an  advance  of  £1,745,-  per  cent  compared  with  17.8  last 

Reduction  in  the  war  risk  rate  000  for  the  week  ended  October  week.  Bank  rate  2  per  cent. 


has  grown  and  diminished  with  Bank  of  Toronto  was  opened  at  NcW  Circulation  Peak 


intentloiis  ^  |  finding  ways  oJ  producing  goods  in  Minister,  cover  all  research,  private  /he  year  thus  far  BRANCH  AT  YKLLO 

6.  Appointiiieut  of  an  inspector  easier  and  less  expensive  ways.  and  national.  The  Canadian's  cash  on  hand  Onthe2ndin8t..abi- 

of  factories  to  report  on  changes  in  It  would  be  grievous  error,  says  *  f  grown  and  diminished  with  Bank  of  Toronto  was 

equipment  yearly  in  each  iiidustry.  the  article,  to  take  for  granted  that  In  commenting  on  the  table,  the  ,  ,  ,  ,  eood  Yellowknife,  N.W.T. 

The  commissioner  also  advanced  peace  will  bring  Utopia  along  with  acting  president  of  the  National  1928  the  average  cash  - 

as  a  “suggestion  worth  considera-  it  as  a  matter  of  course.  In  what-  Research  Council,  said  it  is  a  sound  1,^  ,.  ’  .,  iqoo  Wav  RSeIr  DatA  T« 

tion’’  the  appointment  of  one  or  lever  new  world  may  be  evolved,  deduction  that  “Russia,  Germany,;  t’  ^,^77  »  vvar  RISK  HaTC  lO 

more  directors  to  represent  thejeffort  will  still  be  needed,  and  cog-  the  United  States  and  Japan  were  |  ‘  ®  ®  ®  °  y,K.  at  a  I 

province  on  the  board  of  directorsLjj,ance  must  be  taken  of  the  new  devoting  relatively  large  amounts  1 ‘  ®  _ 


one  per  cent  which  was  formerly  Circulation  1,160,446,  increase 
in  effect,  the  most  recent  reduc-  1,745;  bullion  2,500,  increase  112; 
tion,  therefore,  being  25%.  a<>  nca  1 


of  Dominion  Steel  and  Coal  Corpor- 1  a,g(jjQ(jg  “We  laugh  at  I  of  their  pre-war  income  to  re- 

ation,  whose  subsidiary,  1  reiiton  i  j  search  for  I  search;  that  Great  Britain  was  far 


slow  rise  then  started  until  the 
average  was  $18.38  in  1938. 

At  the  start  of  the  Great'  War 


S.  1  T,.  V  T  tH  tho  i  Leon  and  his  search  for  I  search;  that  Great  Britain  was  tar  uvai-upp  was  siqiq  lint  the  covering  the  North  .Atlantic  cross- 1  Ht  according  lo  the  weekly  condl- 

Soi^^plani  thelbehind  quantUatively  although  it  f®  Tn  suVceedinrUrs! |  tion  statement  of  (he  Bank  of  Eng- 

Trenton  plant  Closed  ".any  people  are  Canada until  192T  when  the  IvSe  ern  Ireland  and  Eire  to  a  new  low  land. 

Depart meiins  1 10. M  .  looking  for  marvels:  magic  mone- ,  high,  and  that  Canada,  on  any  pi o-  .  .  ,34  5,  =  .  on  level  since  the  commencement  of  Private  deposits  decreased  £2.- 


Two  departments  of  the  plant.  |  tary  schemes  to  remove  the  neces- '  portional  basis  either  of  population 
the  rolling  mills  and  the  nut  and|j<ity  for  working,  magic  foods  and  |  or  of  national  income  was  spending 


Canadian  had  $34.63  in  cash  on  level  since  the  commencement  of  Private  deposits  decreased  £2,- 
hand.  This  level  was  never  the  war  as  been  announced  by  the  396,000  while  pulilic  deposits  in- 


Hog  Raising  In  B.C. 

Vancouver — Farmers  in  the  Pa¬ 
cific  coast  province  are  going  in 


creases  for  the  plant.  .Mr.  Justicei  u..:»o;n'»  ovnone:  i  compareu  wim  aiot.uuu.uuu  III 

Carroll  was  appointed  by  the  I'''o-  1933  and  $65,119,251  in  1900. 


real  toil  of  learning,  and  incredible  1  and  probably  not  more  than  one 


compared  with  $157,000,000  in  cent  and  replaces  a  rate  of  an  ven  '  (in  thousands  of  pounds): 


crease  of  9.4  per  cent. 


vincial  government  to  investigate 


Canada  needs  to  find  a  ture.  Although  Canada’s  popula- 


the  reasons  for  the  partial  shut-  middle  path  between  the  idea  that  tion  is  one-tenth  that  of  the  United  ^  .3,3  .  , 

down  and  to  report  on  means  of  new  truths  may  have  been  desirable  States,  its  research  expenditures  ®*®^^»®®  ^® 

extending  its  operations.  once,  but  that  we  have  had  enough  were  only  one-hundredth;  Great  *710  080  403  were  R^k 

Pointing  to  Dosco’s  statement  of  them  now,  and  the  gullibility  Britain’s  total  expenditure  was  over  or  *  <  10,  jsi  ,40.t  were  “ank 

that  the  two  closed  departments  had  that  sees  miracles  in  every  retort  ten  times  Canada’s,  although  its  canaaa  "o^s  ana  tne  remaind- 

been  losing  money,  the  commission-  and  a  prodigy  in  every  new  pro-  population  is  only  four-fold.”  ®’’  fhose  of  tne  chartered  banks, 

er  declared  it  was  the  wage  in-  duct.  Canada  has  found  a  great  short-  ' 

creases  which  finally  determined  jjjg  Letter  continues  in  part:  age  of  scientific  workers,  and  far  ' 

^  opera-  national  development  de-  more  will  be  needed  in  the  future  D--!,  Ct-f/ 

“  j  j  Tx  pends  upon  the  building-up  of  ad-  than  this  country  has  hitherto  pro-  DaDK  Olall  LuaDgcS 

However,  he  added,  Dosco  duced.  We  shall  likely  have  to  _ 

taken  the  Nova  bcotm  goveiiinient  L|jg  prospects  for  employment  of  ''e'y  upon  our  own  efforts,  because  xirxx-mDws 

and  the  union  representatives  into  capital  Every  avenue  every  other  country  will  be  equally  BANK  OP  .  lONTREAL 

bo\h"oMtr^nVntfoi  s'’"Ve^^  must  be  L^lo^ed  to  ffnd  ne^ways  desirous  of  advancing  research.  No  I-  A.  McCarthy.  formerly  an  ln- 

fsfled  that  wa>s  and’  means  could  ®‘  doing  things  and  new  things  to  youth  can  hope,  in  these  days  to  spector  o  the  Bank  of  Mon^ 
have  been  found  to  maintain  oner-  make.  Only  by  continual  advance-  progress  far  m  science  without  he-id  office,  has  been  appointed 
ations  nient  can  industry  maintain  its  sys-  thorough  training  in  fundamentals,  chief  accountant  to  take  effect 

“I  am  afraid  that  the  judgment  tem  of  enterprise,  in  which  indl-  and  university  education  seems  to  January  1st,  1945. 
of  this  country  must  inevitably  be  vidual  initiative  finds  its  greatest  be  basic.  Herein  lies  one  of  the  ^®'’^®p>  formerly  manager 

from  all  the  facts  and  circumstances  ;  reward.  Great  development  has  great  problems  of  Canada’s  federal  at  Park  and  Bernard  Avenues, 

that  D0SC.0  did  not  want  those  two  j  been  made  in  wartime,  and  no  one  system.  One  Canadian  province  Montreal,  goes  in  the  same  capacity 

departments  to  survive  and  purpose-  can  tell  to  what  extent  Canadian  spends ‘$31.70  per  child  on  educa-  to  .McGill  and  St.  Paul  Streets, 

ly  avoided  any  avenue  which  might  industry  is  now  engaged  in  re-  tion,  while  another  spends  $83.38,  Montreal. 

help  them  in  their  extremity,”  he  I  search.  Much  of  it  is  for  war  pur-  two  and  one-half  times  as  much.  W.  E.  R.  Sutherland,  formerly  of 
added.  >  poses,  and  is  on  the  secret  list.  This  means  that  in  so  far  as  ele-  head  office  has  been  given  the  post 

The  commissioner  reterred  to  though  a  great  deal  will  be  avail-  mentary  and  secondary  education  of  manager  at  Park  and  Bernard 


Dosco's  $2,000,000  purchase  in  194; 
of  the  Canada  Tube  and  Steel  Pro 


Dosco's  $2,000,000  purchase  in  1942  jg,.  orientation  to  peacetime  and  preparation  for  university  are  Avenues,  Montreal. 

of  the  (  anada  Tube  and  >^teel  Pro-  yggg  However,  it  is  not  likely  that  concerned  children  are  penalized  by  - 

Hnpin’p^imiMr.-'llVnrinp’fiTp^'tbP  'Trpnl  Canada  has  advanced  relatively  being  born  in  one  part  of  the  coun-  BANK  OP  NOVA  SCXJTIA 

ton  mit  and  ^hcTt  nlant  hut  in  than  Other  countries,  and  try  rather  than  another.  M.  A.  Girvan  has  been  appointed 

greater  volume  and  variety.  these  figures,  given  in  the  House  Establishment  of  a  large  number  manager  of  the  Bank  of  Nova 

„  1  f  .  .  1  M  t I  ot  Commons  by  the  Minister  of  of  graduate  scholarships  to  develop  Scotia  at  Charlotte  Street,  Saint 

uoarti  j^avorco  .  oiineai  Trade  and  Commerce  this  summer,  highly-trained  research  personnel  is  John,  N.B. 

••  firmly  convinced,  ’  he  said,  present  a  striking  comparison  of  Imperative  if  Canada  is  to  be  en-  C.  M.  Killam  has  been  made 

that  had  a  fairly  substantial  ex- - -  abled  to  hold  her  place  in  the  post-  manager  at  Saskatoon,  Sask. 

penditure  been  undertaken  at  the  .Montreal  and  Central  Can-  war  world.  It  is  not  fair  nor  is  it  V.  F.  Sedgewick  has  been  given 

Jjnr™^pn?£pvp^^  ada.”  efficient  that  the  men  doing  im-  the  post  of  manager  at  New  Rich- 

tvip  rvivtiirp  thprp  tprUiv  vt-pnid  ho  “No  oHe,”  he  added,  “should  have  portant  basic  scientific  work  should  mond,  Que. 


Hnpinp^im,Mr-'\lVnrtnPf*°tp'thp*’Trpn’  Canada  has  advanced  relatively  being  born  in  one  part  of  the  coun- 
fon  nut  and  "bolt  plant  but  in'  ‘^an  other  countries,  and  try  rather  than  another, 

greater  volume  and  variety  these  figures,  given  in  the  House  Establishment  of  a  large  number 

„  ,  ,,  1  M  t  of  Commons  by  the  Minister  of  of  graduate  scholarships  to  develop 

Boanl  Favorctl  .Moiitieal  , _ _  . .  .  _  ..p=po,...u  pp..oppppi  1= 


the^pTcuTre^'tre?"  “todaf  would'“he  anv'Wr^’”  f ‘If  ’ 

vastly  different,  and  I  am  advised  /".L.  Vo  p=^hi?I.  ®  f  ave  to  go  cap-m-hand  to  individ- 


W.  R.  McLure  is  to  be  accountant 


a  sound  business  proposition. 


the  permanency  of  its  establish¬ 
ments  in  this  province,  whose  na- 


oniy  ‘commercially  practicable'  but  the  ‘n^/manenev  o  tf  estah  sh-  by  industry.  J.  R.  Eady  has  been  appointed 

a  sound  business  proposition.  i,....,,: _  *  - - - 

.  ments  in  this  province,  whose  na-  .  .  j  v.  •  .  ,  ,  „  ,  . 

In  this  connection  it  is  inter-  tural  resources  are  the  foundation  Many  companies  have  prospered  basis  at  the  war  s  end.  Canada  is 
esting  to  note  that,  of  16  directors  yf  all  its  industrial  enterprises.  ”  without  research,  but  a  glance  over  so  industrialized  today  that  her 
of  Dosco,  only  two  are  residents  of  ...  -  -  >e  o-tvon  ro  ^^®  will  show  a  still  larger  needs  will  be  similar  to  those  of 

Nova  Scotia  —  .Mr.  H.  J.  Kelley  .  .uf  Tronton  Mocipcr  tifl  number  which  passed  quietly  away,  the  United  Kingdom,  the  United 


(vice-president  and  general  mana- 


sons  for  the  Trenton  closing,  the 
commissioner  said,  was  that  it  was 


expiring  for  sheer  lack  of  new  States  and  other  industrial  coun- 


ger)  and  C.  J.  Burchell,  K.C..  the  uneconomical  to  sell  its  products  while  their  proprietors  railed  tries,  and  she  cannot  expect  these 

1-000  miles  away.  In  this  connec-  against  the  march  of  progress  and  competitors  to  supply  her  with  their 
nontf  aL:i  I  A  i/'r  tio"-  Mr.  Justice  Carroll  cited  evi-  i>ard  times.  On  the  other  hand,  newest  scientific  developments  un- 

naHvie  of  Tuit’  p  i  ’  K  f  dence  of  commission  engineer  Estep  some  Canadian  industries  have  less  she,  in  turn.  Is  providing  them 

manl  vp^rc  halo  In  ATpr.”/  ''‘at  about  85  Per  cent  of. the  two  been  getting  along  fairly  well  on  with  worthwhile  discoveries  from 

real  ^  ^  ^  ^  le.iaea  in  .Mont-  departments’  production  had  been  1  imported  research,  but  this  is  not  her  own  laboratories. 

“Nearly  all  the  others  are  resi-  "'arketed  in  the  Maritimes.  likely  to  continue  on  the  same  In  Great  Britain  in  1934  indus- 

dents  of  Montreal,  and  it  is  but  — .  .  —  ,  i  . .  -  ■  ...  .  try  was  responsible  for  about  33  per 

natural,  perhaps,  that  when  it  i  *»  ■■  «  m  cent  of  the  total  expenditures  on 

comes  to  service  to  Nova  Scotia  and  l'  SinSk^Ck  research,  while  in  Canada  only  from 

service  to  .Montreal  and  Central  I  HI  V/aiiaUc*  5  to  7  per  cent  of  the  relatively 

Canada,  that  Montreal  is  their  first  I  meagre  total  expenditure  on  re¬ 
choice.  —  search  was  made  by  private  indus- 


dents  of  Montreal,  and  it  is  but  — '  -  ,  —  i  . .  -  ■  ...  .  iiy  was  responsinie  loi  anout  Ja  per 

natural,  perhaps,  that  when  it  i  *»  ■■  «  m  cent  of  the  total  expenditures  on 

comes  to  service  to  Nova  Scotia  and  l'  SinSk^Ck  research,  while  in  Canada  only  from 

service  to  .Montreal  and  Central  I  HI  V/aiia,Ucl>  5  to  7  per  cent  of  the  relatively 

Canada,  that  Montreal  is  their  first  I  meagre  total  expenditure  on  re¬ 
choice.  —  search  was  made  by  private  indus- 

“Some  of  them,  i  understand  too,  I  Weekly  statement  of  the  Bank  of  Canada  as  at  October  11th,  1941  try.  It  is  not  suggested  that  every 
were  interested,  either  direcilv  or  I  'eveals  total  assets  $14,259,651  higher  than  at  the  end  of  the  previous  industry  should  immediately  estab- 
Indirectly.  in  some  of  the  com’pan-  week.  Investmeirts  show  a  contraction  as  compared  with  week  before:  ligjj  ^  j^rge  research  department 
ies  and  operations  taken  over  by  holdings  of  Sterling  aud  U  S.  funds  were  unchanged  and  other  assets  jjyj  ^  should  take  stock  of  its  nosi’ 
^ _ _ 1  .  ....  to  ensure  that  it  Is  devoting 


Total  deposits  showed  an  increase  of  $3,273,722  during  the  week; 


higher.'“’“  $6,986,828  and  other  liabilities  were  $3,999,101  JorrrnTfunds^^eVdeZr"^^^^^^ 

In  comparison  with  a  year  ago  total  assets  shows  an  Increase  of  problems. 

$286,146,316.  Total  investments  are  higher  by  $282,278,083  while  _  The  Parliamentary  and  Scientific 
Sterling  and  U  S.  funds  are  $138,222  lower.  Circulation  is  shown  higher  committee  of  the  British  Houses  of 
by  $169,257,809  and  deposits  show  an  increase  of  $102,547,156.  Com-  Pai'l'a-ment  has  just  brought  In  a 
parative  figures  are  shown  herewith:  report  declaring,  “We  should  cer- 

Oct.11,1944  Oct.  4, 1941  Chge.  inwk.  Chge.  in  yr.  thinly  look  forward  to  spending  (on 
I.  Reserve  I  g  *  f  research)  at  least  10  times  as  much 

Cold  coin  bullion  .  annually  after  the  war  if  we  are  to 

sterling  and' L'.S.  Fund.  48,643,222  48,645,222  1’.'.  —  "  138,222  P''97'‘^®  *^he  basis  without  which 

_  _  _ _ _  neither  our  agriculture  nor  indus- 
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parative  figures  are  shown  herewith: 

Oct.  11,1944  Oct.  4,  1944  C.hgc.  inwk. 
I.  Reserve  I  $  $ 

Cold  coin  bullion  .  .  .  . 

Silver  liullion  ...  .  .  . 

Sterling  and  L'.S.  Fund..  48,645,222  48,645,222  . 

Total  .  48,645,222  48,645,222  . 

:i.  Subsidiary  .  49,945  518,051  —  68,106 

4.  .\dv.  to  Saxings  Banks..  .  . .  . 

6.  Investnients — 

la)  I).  &  Pr.  sliort  term  8.32,692,.334  832,595,310  +  97,024 

'hi  Dominion  Securities  .  615,.582,296  616,0.58,064  —  476,668 

(c)  Other  Securities  ...  10,000,000  1  0,000,000  . 


Chge.  in  yr. 

f 


7.  Rank  Premises 

8.  All  Other  Assets 


I  LIABILITIES— 

1.  Capital  paid  up  ... 

2.  Reserve  FTtiid  . 

:i.  Notes  in  Circulation 
4.  Deposits  — 

;  (a)  Dominion  . 

lb)  Ch.irtered  Banks 

(c)  I’rovinci.il  . 

(d)  outer  . 


Total  . 

I.iabilities  . 

All  other  liabilities... 


48,645,222 

48,645,222 

. - 

138,222 

48,645,222 

48,645,222 

_  — 

138,222 

49,945 

518,051  — 

68,106  + 

301,354 

8.32,692,334 

832,595,310  + 

97,024  + 

19, 702, .300 

615.582.296 

616,0.58,064  — 

470,668  4- 

252„575,78:t 

10,000,090 

10,000,000 

.  + 

10,000,000 

1,4.58,274,630 

1,438,651,274  — 

379,644  + 

282.278,08.3 

1,973,5,58 

1,973,365  -f- 

193  — 

124,354 

•14,34.5,714 

29,608,503  + 

14,707,208+ 

3,829,155 

1,553, 659,0H6 

1,539,399,415  + 

14,259,651  + 

286,146,316 

5,tlfl0.000 

5,000,000 

8,041,001 

8,041,601 

997,057,690 

990,070,862  + 

6,986,828  + 

169,257,809 

.3.5,894,.382 

'24,233,712  + 

11,6.58,070  — 

33,973,400 

452,850,274 

455,668,021  — 

2,808,747  + 

124,861,069 

25,729,708 

31  ,.305,909  — 

5,576,201  + 

11,657,493 

514,483,364 

511,209,642  + 

2J!73,722  + 

102,547,156 

29,076,411 

25,077,310  + 

3,999,101  + 

12,774,703 

1,553,659,066 

1,539,399,415  + 

14,259,651  + 

286,146,316 

into  terms  of  Canadian  needs 


FOREIGN  EXCHANGES 


Nominal  closing  rates  In  New  York  on 
Tuesday,  October  17,  were  as  follows: 
Sterling  Closa  Close 

Demand  4.03'A  |  Switzerland  .... 


Canadian  dollar  was  quoted  in  New 


In  -Montreal  buying  rate  for  United 
States  dollars  was  10  per  cent  pretnltim 
and  the  selling  rate  It  per  cent  premium. 


/■/ 


Victory  and  the  total  surrender  of 
Germany  hangs  on  the  turn  of  events  in  the 
next  few  weeks. 

Now  five  years  of  sacrifice  is  coming  to  fruition. 
Now  our  investment  in  Victory ...  in  safety  for  our 
way  of  life  ...  is  coming  to  the  **pay-off”. 

The  end  is  in  sight. 

Can  we  in  Canada,  whose  sons  are  in  the  battle 
line,  hesitate  now.^ 

• 

BUY  CANADA’S  VICTORY  BONDS 

There  is  fio  higher  grade  investment  in  the  world 

IMPERIAL  BANK 
OF  CANADA 

Bank  for  You** 


( 


THE  FINANCIAL  TIMES,  OCTOBER  20,  1944 

SHARP  DROP  IN 
PRODUCTION  FOR 
SULLIVAN  CONS’D 


11 


Directors  Against  Further  Divi¬ 
dend  This  Year  With  Labor 
Affecting  Operations 

ACTIVE  PROSPECTING 


Sullivan  Consolidated  Mines, 
Limited,  reports  production  tor  the 
three  months  ended  September  30, 
1944,  valued  at  $243,782.  This 
was  a  wide  reduction  from  the 
production  value  of  $334,309  re¬ 
ported  for  the  preceding  quarter. 

This  reduction,  according  to  a 
statement  issued  by  Pierre  Beau- 
chemin,  vice-president  and  manag¬ 
ing  director  of  the  company,  is  due 
entirely  to  the  lack  of  labor  that 
forced  the  management  to  reduce 
the  milling  tonnage  to  around  325 
a  day  as  compared  with  450  tons 
previously.  The  luck  of  I'.bor,  very 
pronounced  during  the  summer, 
was  especially  felt  as  far  as  ex¬ 
perienced  miners  are  concerned, 
with  the  result  that  the  company 
had  to  concentrate  on  the  ore  near¬ 
est  the  operating  shaft,  that  is  the 
ore  easiest  to  extract. 

As  a  consequence  of  these  condi¬ 
tions,  the  board  of  directors  of  Sul- 
iivan  Consolidated  has  decided  it 
was  in  the  best  Interest  of  all  con¬ 
cerned,  not  to  declare  a  dividend 
this  fall. 

Last  dividend  payment  was  for  2 
cents  a  share  made  on  July  15.  To¬ 
tal  disM'ibutlon  this  year  presum¬ 
ably  will  be  five  cents  a  share  as 
a  previous  payment  was  made  this 
year  amounting  to  3  cents.  Last 
year,  Sullivan  distributed  8  cents 
a  share,  in  1942,  9  cents  were  paid, 
in  1941,  8  cents  and  in  1940,  9 

cents.  Payment  for  1939  was  7 
cents. 

The  statement  issued  by  Mr. 
Beauchemin  adds  that  due  to  Na¬ 
tional  Selective  Service  regula¬ 
tions  favoring  prospecting,  the 
company  has  maintained  three 
drills  in  operation,  one  on  the  con¬ 
tact  situated  about  1,500  feet  from 
the  underground  works  of  the  mine 
and  two  on  the  Legault  and  Mar- 
tineau  properties  owned  by  the 
company,  where  more  informations 
are  required  before  important  un¬ 
derground  work  is  undertaken. 

As  far  as  the  developments  of 
the  main  property  are  concerned, 
the  crosscuts  on  the  14th,  15th  and 
16th  levels  have  now  joined  the  No. 

9  vein,  where  a  substantial  tonnage 
of  ore  of  high  value  has  been  in¬ 
dicated. 

The  board  awaits  a  betterment 
In  the  labor  situation  to  undertake 
an  important  development  cam¬ 
paign  of  the  numerous  ore  indica¬ 
tions  already  discovered  by  the 
drills. 


Western  Oil  News 


Imperial  Oil  Enters  Plains  Area  With  Big  Holdings 
—  Developments  in  Conrad  Field  Encouraging  — 
Outside  Wells  Making  Steady  Headway  in  Pro¬ 
duction 


Imperial  Oil,  following  up  the  successes  scored  In  proving  the 
Plains)  area  by  California  Standard,  has  secured  large  holdings  for 
future  operations  and  has  located  its  2  first  wells  in  territory  west 
of  Calif.  Stan,  aitd  within  15  mllee  of  Lethbridge. 

A  couple  of  weeks  ago  the  Imp.-Clancey  Raymond  No.  1  was 
located  just  east. of  that  town,  in  sec.  16-6-20-w4,  test  for  a  large 
holding,  and  last  week  location  was  given  for  Imperial  Tempest  No.  1. 
about  27  miles  due  north,  which  will  test  another  large  block  held 
by  the  company.  Thia  well  is  in  the  SW^/i  of  Isd  4  sec.  27-9-19w4, 
about  10  miles  west  of  proven-  Taber  field. 

Oilmen  Intei-ested  in  the  south-  initial;  Foothills  No.  17  with  322 


Cochenour  Official 

Denies  Shut-Down 


Toronto  —  At  the  annual  meet¬ 
ing  of  the  Cochenour-Willans  Com¬ 
pany,  W.  P.  Mackle,  mine  manager, 
denied  that  closing  down  is  near  or 
even  being  considered.  The  crew 
is  down  to  a  quarter  of  normal,  he 
said,  but  more  men  are  expected  to 
be  available  in  a  month  or  so. 

In  the  new  find  parallel  to  the 
drive  between  the  No.  1  and  the 
Kelson  shafts,  there  has  been 
opened  up  80  ft.  of  ore  with  indi¬ 
cated  grade  of  ^ -ounce  with  widths 
up  to  100  feet.  The  true  width  of 
this  ore  is  not  yet  known,  Mr. 
Mackle  added. 

He  reported  also  the  discovery  of 
a  surface  showing  running  several 
ounces  to  the  ton.  north  of  the 
shaft. 


B.E.A.R.  DRILJvS  TO  OPERATE 
Yellowknife.  — Bear  Exploration 
and  Radium  Co.,  will  continue  de¬ 
velopment  through  the  winter 
months,  a  contract  for  20,000  ft. 
of  diamond-drilling  having  already 
been  arranged  with  Boyles  Bro¬ 
thers  Drilling,  Ltd.  It  is  expected 
that  two  drills  will  be  in  operation 
soon  after  arrival. 

The  company  reports  that  as  the 
recent  court  action  is  still  before 
the  Court,  the  adjourned  special 
meeting  has  been  further  postpon¬ 
ed  until  Dec.  15.  - 


mate  YELLOWKNIFE 
Edmonton  — Planning  to  be  one 
of  the  three  outfits  that  will  drill 
throughout  the  winter  in  Yellbw- 
kuife.  Mate  Yellowknife  Gold  Mines 
states  It  Is  moving-in  a  heavy  drill 
to  probe  its  sheer  zones  and  other 
showings.  The  holes  are  to  go  down 
600  ft.  vertical,  or  700  ft.  at  an  an¬ 
gle  of  46  degrees.' 

The  program  is  to  be  similar  to 
that  of  Giant  Yellowknife,  says 
Major  Bernhard  Day,  consulting 
engineer,  who  has  Just ,  returned 
from  the  Mate’s  and  other  proper¬ 
ties  in  the  settleiqent. 


UNLISTED  MINES 


Bid  Ail( 

Mooshia 

2 

Anicour 

3 

Nat.  Malartic 

34 

36 

AcordU 

2 

New  Rlbago 

1 

2 

Albany  Riv. 

31 

34 

Norbea'u 

65 

70 

Ainal.  Kirk. 

31 

34 

Norwin 

5 

Barber  I.ard. 

5 

6 

Oklend 

6 

8 

Bei-esford 

2 

4 

Dbalskt 

10 

12 

Uilniac 

2 

Opemiska 

7 

8 

Ui'ock 

i'i 

IH 

Oriole 

2 

Culder  Bous. 

6 

8 

Orplt 

io 

12 

Century 

9V-:i 

10 

Ussian 

2 

Camlareti 

li 

13 

Pan  Can. 

13 

15 

Can.  Pandora 

2 

1  Polartc 

3 

Cap.  Rouyn 

1 

Pdhtlgr 

18 

21 

Clieniinis 

is 

Presdor 

4 

5 

Cunt.  Kirk. 

5 

Privateer 

40 

42 

lieSantia 

12 

is 

Pascalia 

37 

41 

Dona  Patricia  .S 

7 

Pelangio 

6 

6 

Kastward 

23 

26 

Pore.  C.  U. 

$25 

Dlctore 

2 

Pore.  Lake 

'4 

Diibuisson 

3(1 

3.5 

Hue.  Mant^ou 

2i 

24 

i  leniing 

4 

6 

;  Rabn  Lake 

5 

KImos 

5  j 

1  Red  Gold 

-  .3 

Hold  Frontier  9 

14 

Rand  Mai. 

.34 

.36 

Gordon  Lebel 

2 

Routhler 

3 

Hiawatha 

3 

Raymond 

13 

IS 

Iloyle 

13 

15 

Senore 

6 

iliigh  Pam 

6 

8 

Shenango  old 

2 

Hiiteli  Lake 

2 

..  Shenangonew 

■  .3 

5 

Kenricia 

2 

Sheldon 

22 

24 

Kienna 

's 

Skynner 

5 

7 

Kewagaina 

8 

io 

South  Keora 

S 

5 

Kirk.  Gate 

2 

St.  Pierre 

5 

I,ake  Rowan 

'4 

6 

Stadacona 

.5.3 

56 

laike  Geneva 

.1 

7 

Sutton 

50 

l.arego 

2 

Thomp.  Cad. 

1 

’2 

l.owery  Pete 

;{0 

Tonawanda 

2 

McFarlane 

’2 

VIrlta 

2 

Magnet  i.ake 

5 

Walker  Pat. 

'2 

4 

Magnet  Cons. 

44 

47 

Winogn 

1 

2 

ilarguret  R.L. 

.5 

Westwood 

.3 

4 

Martin  B.  ,. 

.s 

‘7 

Woco 

1 

Matarh.  Con. 

2(! 

29 

Vania 

.3 

Moffatt  HaU 

2 

4  J 

■Voung  Uav. 

33 

36 

ern  Plains  have  been  greatly  en¬ 
couraged  this  week  by  news  from 
Conracl  Field. 

This  area  is  regarded  as  an  im¬ 
portant  extension  of  Taber  field  to 
the  south  and  8'l,o:!Uly  east.  Devel¬ 
opments  at  the  California  Stand¬ 
ard's  Conrad  No.  VV-33-B  is  that  it 
will  measure  up  with  the  previous 
success  in  tliis  field,  their  Conrad 
No.  2,  which  produced  3420  bbl.  in 
September. 

The  recent  drill  stem  test  at 
77-33-B  showed  a  rise  of  1196  ft. 
of  fluid  in  the  Ellis  sand  and  the 
company  is  now  running  casing  to 
3066  ft.,  the  top  of  the  sand,  which 
has  been  cared  lor  an  additional 
10  ft. 

In  a  similar  test  at  the  No.  2 
well  the  fluid  rose  790  ft. 

41  ¥  4^ 

Although  the  second  Turner  Val¬ 
ley  has  not  yet  put  in  an  appear¬ 
ance,  wells  outside  of  the  valley 
are  making  steady  headway  and 
the  Aug.  report  of  the  hoard  shows 
71  producers  now  operating  with 
production  for  the  month  at  45,- 
464  bbl.  This  compares  with  42,- 
965  in  July  and  with  26,i26  bbl 
in  Aug.  a  year  ago. 

Actual  production  is  now  ob¬ 
tained  from  8  fields,  excluding 
Dina,  Moose  Dome  and  Ram  River, 
which  made  a  nil  return  for  the 
month. 

Vermilion  was  well  in  the  lead, 
with  24,118  bbl.,  obtained  from  47 
wells,  compared  with  21,943  from 
4B  wells  in  the  previous  month. 
Taber  produced  12,662  bbl.  from 
its  7  producers  compared  with  13,- 
703  from  the  same  wells;  Wain- 
wright  showed  1653  bbl.  from  7 
Wells,  compared  v/lth  1769  from 
the  same  in  the  previous  month. 

Miscellaneous  wells  include  Del 
Bonita,  Lloydminster,  Tilley  and 
Princess  and  production  from  10 
wells  was  7032  bbl.  compared  with 
5510  in  July. 

¥  ¥  ¥ 

Good  progress  has  been  made  at 
the  important  Vera  Ventures  No. 

1  well,  near  Unity,  in  Saskatche¬ 
wan,  according  to  the  monthly  re¬ 
port  of  E.  Swain,  supervisor  of 
mines  for  that  province.  At  the  end 
of  September  the  well  was  report¬ 
ed  at  depth  of  1830  ft.,  showing 
new  hole  since  the  last  report  of 
1500  ft.  The  well  is  in  Sec.  36-41- 
24w3. 

Bobjo  Mines  latest  test,  the 
Bobjo  Ventures  No.  1,  was  drill¬ 
ing  at  1160  ft.,  with  a  gas  show 
at  990  ft.  This  well  spudded  Aug. 
16  in  sec.  13-9-7w2. 

Simpson  Oil  Co.  No.  3  was  last 
heard  of  at  2062  ft.,  which  was 
reached  Aug.  31. 

Torch  River  No.  1  in  sec.  32-62- 
14w2  was  still  waiting  at  480  ft. 

¥  ¥  ¥ 

August  figures  for  Alberta’s  oil 
production  showed  that  the  prov¬ 
ince  for  the  second  successive 
month  had  succeeded  In  recording 
a  amall  increase. 

Total  Aug.  production  was  760,- 
141  bbi.,  Including  the  natural 
gasoline,  which  is  at  the  rate  of 
24,192  bbl.  a  day.  This  Is  an  in¬ 
crease  of  638  bbl.  a  day  over  July, 
which  in  turn  was  219  bbl.  a  day 
higher  than  June. 

Figures,  however,  compared  un- 
favoralily  with  a  year  ago,  show¬ 
ing  a  drop  of  2459  bbl.  a  day  from 
Aug.,  ’43. 

Revenue  from  Aug.  sale  of  crude 
oil  and  natural  gasoline  was  $1,- 
233,554,  or  $39,792  a  day,  an  in¬ 
crease  of  $1155  from  the  previous 
month,  but  $3896  below  the  same 
month  last  year.  Eight  months 
revenue  this  year  was  $9,657,283, 
as  against  $10,476,297  a  year  ago. 

Seven  wells  completed  drilling 
in  the  month:  Anglo  Can.  No.  13, 
Foothills  No.  18,  Major  Nat.  No. 
16.  Okalta  No.  17  and  No.  20,  Pa¬ 
cific  Pete  No.  7  and  Royallte  No. 
76.  Of  these  3  were  on  production 
before  the  end  of  Aug.,  Anglo  Can. 
No.  13  had  Initial  production  of 
226  bbl,  a  day;  the  Foothills  No. 

18  with  506  bbl.;  Royallte  No.  76 
with  481  bbl. 

In  addition  3  wells  completed  In 
previous  months  came  Into  produc¬ 
tion  In  Aug.  to  further  aid  the 


bbl.,  and  Home  No.  19,  with  767 
bbl. 

Drilling  at  Peklsko,  Ecushwa 
well  was  reported  this  week  at 
around  2000  ft. 

¥  ¥  ¥ 

Completing  tests  In  south  T.V., 
the  Major  National  No.  16  is  ex¬ 
pected  by  officials  to  make  from 
60  to  75  bbl.  a  day. 

¥  ¥  ¥ 

Last  available  report  from  Keho 
Dam  shows  the  No.  1  at  3300  ft. 

¥  ¥  ¥ 

Drilling  Ir  central  T.V.,  for  VVar- 
j  time  Oils,  the  Valley  Oils  No.  2 
is  now  drilling  lime,  which  was 
topped  at  667.5.  Latest  depth  was 
6813  ft. 

¥  ¥  ¥ 

Tests  have  started  at  Home  No. 
18,  which  completed  drilling  at 
9083  ft. 

¥  ¥  ¥ 

Drilling  has  been  completed  at 
Great  Bend  No.  2  at  Vermilion  at 
1789  ft  The  well  stands  cemented 
with  7  in  casing  run  and  set. 

¥  ¥  ¥ 

Norcanols  Buffalo  (!ap  well  In 

Saskatchewan  was  drilling  at  6778 
ft.  this  week. 

¥  ¥  ¥ 

Tests  are  now  under  way  at 
Okalta  No.  16,  which  finished  Its 
drilling  Oct.  6,  at  7962  ft. 

¥  ¥  ¥ 

Making  bole  in  L.Ben.,  the  Im 
perial  well  at  Coalspur  was  show¬ 
ing  depth  at  latest  report  of  7647 
feei. 

¥  ¥  ¥ 

Great  Bend  -  Pacalta  No.  1  Well 
in  the  Marwayne  Field  has  been 
completed  and  casing  set  and  ce¬ 
mented,  R.  F.  Whelan,  president 
of  Great  Bend,  announces.  The  con¬ 
tractors,  General  Petroleums  Lim¬ 
ited,  will  return  with  the  servicing 
rig  next  week  to  test  various  oil 
sands  for  production. 

Great  Bend  No.  2  Well  in  the 
Vermilion  Field  has  also  been 
drilled  to  completion.  The  casing 
has  been  run  and  cemented  and  a 
production  lest  will  be  made  next 
week. 

¥  ¥  ¥ 

Anglo-Canadian  Oil  Company  and 
associated  producing  companies  re- 
pcrls  output  for  September  was  at 
$56,800  compared  with  $60,094  in 
August,  and  $54,822  in  September, 
1943. 

Value  of  production  for  the  eight 
first  months  of  the  fiscal  year  to 
September  30  is  reported  at  $442,- 
795,  compared  w’lth  $480,764  in  the 
corresponding  period  of  19  43. 

¥  ¥  ¥ 

Acquisition  by  Pacific  Pet¬ 
roleums,  Limited,  of  additional  61,- 
500  acres  in  the  Princess  Field  has 
been  announced  following  the  re¬ 
cent  encountering  of  oil  in  the  De¬ 
vonian  formation  at  Callfoniia- 
Standard’s  Princess  C.P.R.  No.  8 
well. 


OPTIONS  AND 
UNDERWRITINGS 


Columbiere  Mines 

Gets  Gold  Values 


Gold  values  have  been  encoun¬ 
tered  by  Columbiere  Mines,  Ltd., 
in  a  sereclte  schist  zone  similar  to 
the  schist  zones  In  which  ore 
bodies  occur  on  the  neighboring 
Golden  Manltou  property,  accord¬ 
ing  to  a  report  by  J.  P.  Norrle,  con¬ 
sulting  engineer. 

The  values  were  obtained  in 
quartz  tourmaline  carbonate  veins 
carrying  pyrlte  in  hole  No.  21, 
which  was  drilled  to  explore  a  zone 
of  schists  In  the  northeast  corner 
of  the  propert.v. 

Values  obtained  were  $10.01 
across  1.6  ft.,  $5.39  across  2  ft., 
$2.69  across  2  ft.,  and  $1.54  across 
2.7  ft.  Hole  No.  22  Is  now  being 
drilled  75  ft.  west  of  No.  21. 


Lake  Dufault  Mines  is  expected 
to  reach  copper  very  soon  in  its  last 
hole,  which  has  cut  110  feet  of 
heavy  sulphides  carrying  good  zinc 
values  and  flar  gold  content.  A  hole 
to  the  west  cut  60  ft.  of  values. 
Drilling  is  being  done  from  1,000 
total;  Chinook  No.  2,  with  141  bbl.  foot  level. 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.) 


Week  Ending: 


Totql  Dally  Average  U.S. . 
Same  Week  Last  Year  . 


Increase  Over  Last  Year. 

Total  Production  January  1- 
Same  Period  Last  Year . 

Increase  Over  Last  Year. 


Oct.  7 
Crude  Oil 
4.607,350 
4,389,970 

307,580 


-October  7,  1944. 


Sept.  30 
Crude  Oil 
4,758,200 


Daily  Av. 
Decrease 
60,850 


Crude  Oil  Stocks  September  30,  1944 
Crude  Oil  Stocks  September  23,  1944 

Increase  For  Week  . 


Crude  Oil  Stocks  One  Year  Ago. 
Gasoline  Stocks  September  30,  1914. 
Gasoline  Stocks  September  23,  1944. 


Decrease  for  Week 


Gasoline  Stocks  One  Y’ear  Ago 


Barrels 

1,271,419,270 

1,128,279,150 


143,140,120 


222,390,000 

221,490,000 


900,000 

234,643,000 

78,028,000 

78,372,000 


344,000 


69,260,000 


CANADA 


Week  Ending  October  2,  1944  . 

Weke  Ending  September  26,  1944  . 

Daily  Average  Increase . 

Daily  Average  Prod.  Same  Week  Last  Year. 


Daily  Aver. 
Crude  Oil 
24,394 
24,229 


66 


27,168 


Toronto;  Announcement  is  made 
by  the  deputy  registrar  for  Ontario 
Securities  Commission  of  the  fol¬ 
lowing  option  and  underwriting 
agreements: 

Bay  view  Red  Lake  Gold  .Mines 
Limited.  By  agreement  dated  Sep¬ 
tember  30th  1944,  Berwick  Invest¬ 
ments  Limited  agreed  to  purchase 
5O0,000  shares  at  luc,  payable  in 
60  days,  and  received  an  option  on 
a  further  1,200,000  shares,  being 
250,000  at  15c  payable  by  Febru¬ 
ary  l.st,  1946;  200,000  at  20c.  pay¬ 
able  by  April  1st,  1945;  160,000 
at  2Bc,  payable  by  July  1st,  1945; 
200,000  at  30c,  payable  by  Janu¬ 
ary  1st,  1946;  250,000  at  40c,  pay¬ 
able  by  July  1st.  1946;  150,000 
at  50c,  payable  by  October  Ist, 
1946.  Company  incorporated  Sep¬ 
tember,  1944  (Out.).  Authorized 
capital,  4.000,000  at  $1.00  par.  Is¬ 
sued.  1,865,875.  Qualified,  October 
6th,  1944. 

Dortcpii  Mines  IJniiUHi.  By  agree¬ 
ment  dated  September  21st,  1944, 
•Morris  Black  agreed  to  purchase 
200.000  shares  at  10c,  payable 
forthwith,  and  received  an  option 
on  a  further  2,099,995  shares,  be¬ 
ing  800,000  shares  at  10c;  200,- 
000  sliarea  at  15c,  20c,  25c.  50c 
and  75c,  and  299,995  shares  at 
$1.00,  to  be  taken  down  at  the  rate 
of  75,000  shares  monthly  for  8 
months  commencing  November  1st, 
1944,  and  100,000  shares  inonthly 
for  12  months  commencing  July 
1st,  1945,  and  the  balance  within 
6  months  thereafter.  Company  in¬ 
corporated  September,  1944  (Ont.). 
Authorized  capital,  3,500,000  at 
$1.00  par.  Issued,  1.300,005.  Qua¬ 
lified,  October  3rd,  1944. 

Doverrliff  Gold  Mine.s  IJiiiltod. 
By  agreement  dated  September  5tli, 
1944,  Malcolm  Stol)ie  agreed  to  pur¬ 
chase  200,000  shares  at  5c,  payable 
forthwith,  and  received  an  option 
on  a  further  800,000  shares,  being 
200,000  each  at  7>ic,  10c,  121^0 
and  15c.  payable  at  the  rate  of  $7,- 
500  within  two  months,  and  $7,- 
500  every  two  months  thereafter. 
Company  incorporated  July,  1944 
(Out.).  Authorized  capital,  4.000,- 
000  at  $1.00  par.  Issued,  1,500,005. 
Qualified,  September  20th,  1944. 

Duonialartic  Gold  Mines  Limited. 
By  agreement  dated  August  21at, 
1944,  G.  M.  Griffith  agreed  to  pur¬ 
chase  750,000  shares  at  10c,  pay¬ 
able  forthwith  and  received  an  op¬ 
tion  on  a  further  850,000  shares, 
being  250,000  at  10c,  payable  by 
April  Ist.  1945;  200,000  at  20c, 
payable  by  July  1st,  1945;  200,- 
000  at  20e.  payable  by  July  1st, 
1945;  200,000  at  50c.  payable  by 
October  1st,  1945;  200,000  at  50c, 
payable  by  January  Ist,  1946.  Com¬ 
pany  incorporated,  August,  1944 
(Out.).  Authorized  capital.  3,500,- 
000  at  $1.00  par.  Issued,  1,200.- 
007.  Qualified  October  3rd,  1944. 

Gotham  Yellowknife  .Mines  Lim¬ 
ited.  By  agreement  dated  Septem¬ 
ber  11th,  1944.  Charles  Tliompson 
agreed  to  purchase  500,000  shares 
at  5c,  payable  within  sixty  days 
from  date  of  approval,  and  received 
ail  option  on  a  further  1.499.995 
shares,  being  200,000  at  12c,  pay¬ 
able  by  June  30th,  1945;  200,000 
at  18c,  payable  by  December  31st. 
1945;  200,000  each  at  25c  and  40c, 
payable  by  December  31st.  1946; 
200.000  at  50c  and  499,995  at 
.$1.00,  payable  by  December  31st, 

1947,  the  option,  how’ever,  to  expire 
within  24  months.  Company  Incor¬ 
porated,  September,  1944  (Ont.).  | 
Authorized  capital,  3,000,000  at 
$1.00  par.  Issued,  1,000,005.  Qua¬ 
lified,  October  6th,  1944. 

Ingramliam  Yellowknife  Mines 
litd.  By  agreement  dated  September 
23nd.  1944,  Verona  Rock  Products 
Limited  agreed  to  purchase  200,000 
shares  at  10c,  payable  within  10 
days  after  approval,  and  received 
an  option  on  a  further  2,299,995 
shares,  being  800,000  shares  at  10c 
and  100,000  shares  each  at  15c,  20c, 
25c,  35c,  40c,  50c  and  60c,  and 
the  balance  of  799,995  shares  at 
prices  ranging  from  70c  to  $1.00, 
payable  $20,000  by  January  2nd, 
1945,  and  $5,000  mouthy  for  the 
following  12  months,  with  the  op¬ 
tion  to  be  paid  in  full  by  August, 

1948,  the  option,  however,  to  ex¬ 
pire  by  March  22nd,  1947.  Com¬ 
pany  incorporated  September.  19  4  4 
(Out.).  Authorized  capital,  3,500,- 
000  at  $1.00  par.  Issued,  1,000,- 
005.  Qualified,  October  5th,  1944. 

MacLothian  Mines  Ijiiuitcd.  By 
agreement  dated  September  27th, 

19  44,  P.  J.  Roche,  Roche  Long  Lac 
Gold  Mines  Limited  and  Couwest 
Exploration  Company  Limited 
agreed  to  purchase  250,000  shares 
at  10c,  payable  forthwith,  and  re¬ 
ceived  an  option  on  a  further  750,- 
000  shares,  being  250,000  shares  at 
10c,  payable  by  March  12th,  1945, 
and  500,000  at  15c,  payable  by  Sep¬ 
tember  12th,  1945,  and,  in  further 
consideration,  a  further  option  Is 
granted  on  999,995  shares,  being 
100,000  shares  each  at  40c  and  50c; 
200,000  shares  each  at  60c  and  70c; 
100,000  at  80c,  and  299,995  share.s 
at  90c,  payable  on  such  dates  as 
shall  from  time  to  time  be  fixed 
by  the  Board  of  Directors.  Com¬ 
pany  Incorporated  September,  1944 
(Out.).  Autlioiized  capital,  3,000,- 
000  at  $1.00  par.  Issued,  1,250,005. 
Qualified,  October  5th,  1944. 

Na.sli  Yellowknife  Gold  Mines 
liiinited.  An  agreement,  dated  July 
1st,  1944,  between  the  Company 
and  Barnett  Croop,  was  qualified 
under  date  of  August  1st,  1944,  and 
the  Company  has  taken  out  a  Se¬ 
curity  Issuer's  registration  as  of 
October  5th,  1944,  for  a  specific 
offering  from  the  treasury  of  300,- 
00  shares  only.  Company  incorpor¬ 
ated  July,  1944,  (Ont.).  Authoriz¬ 
ed  capital.  3,000,000  at  $1.00  par. 
Issued,  1,000.005. 

Pouln^laque  Gold  Mines  Limited. 

By  agreement,  dated  July  17th, 
1944,  D.  Chalykoff,  K.  B.  Ellis, 
Gordon  McLeod,  S.  Weinberg.  N. 
Chalykoff  and  Henri  Nault  agreed 
to  purchase  300,000  shares  at  6c, 
being  60,000  shares  each,  payable 
within  six  months  from  date  of  ap¬ 
proval.  and  received  an  option  on 
a  further  300,000  shares  ai  8c,  be¬ 
ing  60,000  shares  each,  payable 
within  nine  months  from  date  of  ap¬ 
proval.  Company  Incorporated, 
July.  1944  (Out.).  Authorized  capi¬ 
tal,  3,000,000  at  $1.00  par.  Issued, 
700,006.  Qualified,  October  5th, 
1944. 

The  Scandinavian  News  Service 
Limited.  Incorporated  August, 
1944,  (Ont.).  Authorized  capital, 
40,000  Common  shares  at  $1.00  par. 
Consent  was  given  to  the  company 
to  offer  through  Inland  Securities 
Company,  registered  brokers,  or 


Drill  Holes  Confirm 

Blonder  Mineralization 


President  S.  A.  Perry,  of  Blon- : 
dor  Quebec  Mine.s  reports  that  four  I 
diamond-drill  holes  completed  dur- | 
ing  September  confirmed  the  per- ! 
slstence  of  gold  values  in  both  the  ! 
north  and  south  veins  to  the  depths  1 
drilled.  I 

Surface  stripping  and  trenching  i 
extended  these  veins  from  the  pre- 1 
viously  known  lengths  of  200  and  j 
500  feet,  respectively,  and  five  ad¬ 
ditional  veins  were  located,  all  car¬ 
rying  gold  values.  A  second  drill 
was  added  in  September  to  ex¬ 
plore  the  new  veins  at  various 
places  where  heavy  overburden 
prevented  surface  sampliug. 

Arrangements  have  been  made 
for  a  complete  geological  and  mag¬ 
netometer  survey  of  the  property. 
The  Company  has  $100,000  In  trea¬ 
sury.  with  options  on  treasury 
shares  calling  for  the  payment  of  a 
further  $441,995  shares. 


IMPORTANT  NOTICE 

RHYOUTE-ROUTM  MINES  LTD. 

(No  Penenal  LiaSilily) 

The  tharehelder*  of  this  Company  whoao  thartt  ara  not 
registered  in  their  own  names  should  register  same  immediately. 
Constructive  property  developments  ere  now  going  on  end  will 
bo  made  available  to  registered  shareholders  only.  Transfer 
of  street  certificates  can  be  made  at  the  office  of  Sterling  Trusts 
Corporation,  372  Bay  Street,  Toronto,  Ont.  Shares  for  transfer 
should  bo  sent  by  registered  mail. 

CYRIL  T.  YOUNG,  F.R.C.S. 

October  1 8th,  1944.  President. 


Change  Approved  At 

St.  Anthony  Meeting 

Shareholders  have  approved  the 
St.  .Anthony  Gold  .Mlnea  plan  of 
changing  the  capital  to  3.000,000 
shares,  and  the  name  to  St.  An¬ 
thony  .Mines,  and  application  is  be¬ 
ing  made  for  the  necessary  Sup¬ 
plementary  Letters  Patent.  Share 
distribution  will  be  on  a  basis  of  3 
old  for  one  new. 

Nine  claims  In  Beattie  Township 
have  been  acquired  for  $1,000.  and 
200,000  shares  in  St.  Anthony 
Mines.  Group  ties  on  to  a  Frobisher 
group.  There  are  70,000  tons  of 
ore  on  the  property,  16,000  tons 
broken,  averaging  $4.50  a  ton. 


MINING  MARKET  RECORD 

Tranuetiont  on  TORONTO  STOCK  IXCHANCI 

Last  Sals 


Stocks — 

Sales 

High 

Low 

Tuesday  Change 

High  Low 

Alderniac  . 

16.005 

.19 

.18 

.18 

—  1 

.28  .15 

Ang.  Hur. 

255 

7.20 

—  5 

8.05  6.75 

Aquarius  . 

39,600 

1.01 

,90 

i.’oi 

-f  4 

1.16  .65 

Area, 

918 

.22 

—  1 

.344  .17 

-Armistice 

5,600 

.29 

.27 

.29 

+  1 

.58  .27 

Ashley  .  . 

2,000 

.05 

.09  .04  4 

.Astoria . 

22,700 

.16 

.14 

.14 

—  14 

.314  .08  4 

Aubelle  .  . 

65,250 

.47 

.40 

.43 

—  4 

714  .39 

Aumaque  • 

40,800 

.87 

.824 

.85 

—  1 

1.04  .28 

Aunor  .  . 

2,365 

3.75 

3.60 

3.6.5 

—  5 

4.40  3.20 

Bagamac  . 

3,975 

.12^ 

.12 

.14 

-f  14 

.23  .11 

Bankfleld. 

3.975 

.1242 

.12 

.12 

—  2 

.24  .10% 

Base  Met  . 

4,000 

.14 

—  4 

.244  .10 

Bear  Ex.  . 

57.640 

1.68 

1.45 

1.60 

— 11 

2.89  .36 

Beattie  G. 

12,800 

1.55 

1.43 

1.55 

-t-io 

2.46  l.M 

Belleterre  . 

300 

9.50 

—25 

11.00  8.60 

Berens  R  . 

400 

1.10 

1.50  .60 

Bidgood  K. 

.14,005 

.27 

.254 

.26 

—  1 

.67  .22 

Bobjo .  .  . 

6,000 

.12 

.174  .064 

Bonetal 

1,807 

.18  4 

.17 

.17 

—  3 

.284  .17 

Bralorne 

875 

14.60 

11.25 

14.50 

14.75  11.50 

Broulan .  . 

17.250 

.80 

.78 

.79 

—  1 

93  .32 

Buff  Ank  . 

1,815 

B.25 

6.00 

5.16 

—35 

6.20  8.55 

CA.MPHELL  RED  LAKE 

Arrangements  have  been  made 
to  strip  the  wide  ore  zone  recently 
discovered  by  Campbell  Red  Lake 
Gold  Mines  with  the  aid  of  bulldoz 
ers.  Two  X-Ray  drills  are  on  the 
property  to  assist  tn  trenching  the 
occurrence  prior  to  deeper  drilling. 


LAKEMOUXT  MINES 

Lakemount  Mines  reports  two 
diamond  drills  are  working  on  a 
24-hour  basis,  and  a  third  Is  ex¬ 
pected  immediately.  Most  of  the 
holes  have  cut  the  mineralized 
zones  they  were  Intended  to  probe, 
and  some  have  opened  up  new 
leases,  it  Is  stated. 


E.AST  AMPHl  GOLD 

East  Amphi  Gold  Mines  has  com¬ 
pleted  another  drill  hole  and  re¬ 
ports  an  average  of  $7  per  ton  for 
a  core  length  of  60  feet,  followed 
by  another  eight  feet  at  $12  per  ton. 


HALCROW  SWAYZE 

Securities  totalling  $30,415  and 
including  $20,000  Dominion  bonds, 
are  listed  by  Halcrow  Swayze  Min¬ 
ing  Co.  as  held  at  the  end  of  Its 
fiscal  year  August  31.  Cash  totalled 
$2,154,  and  advances  end  accounts 
receivable  to  $3,164,  mostly  in  ad¬ 
vances  to  Briscoe  Bryce  Mines  and 
Rlbago  Rouyn  Mines.  Development 
costs  amounted  to  $116,747,  other 
charges  bringing  expenditures  up 
to  $147,619,  after  allowing  for  var¬ 
ious  credit  items. 


MALARTIC  MINES 

To  cope  with  expanding  opera¬ 
tions  at  West  Malartic  Mines,  F.  A. 
Fells  has  been  appointed  resident 
engineer,  the  management  reports. 
He  has  been  at  West  Malartic  since 
August,  gradually  taking  over. 

Negotiations  are  said  to  be  un¬ 
der  way  for  the  Pan  Canadian  and 
•Marjon  properties  to  the  north  to 
be  taken  over  by  West  Malartic.  A 
high-grade  vein  is  indicated  on  the 
■Marjon  ground,  through  which  the 
Malartic  break  has  been  traced  on 
the  surface  for  500  ft.  This  is  West 
Malartic’s  6-noTth  zone.  Widths  on 
surface  are  given  as  18  to  36  inches, 
with  average  values  better  than  1 
ounce. 


Buff  Can. 
Bunker  H. 
Can.  Mai  . 
Castle  Tr.  . 
Cent  Pat. . 
Cent  Por  . 
Chem  Res. 


1,000 

10.500 

1,200 

500 

4,320 

16.500 

2,000 


.05H 

.74 

1.07 

2.29 

"ilii 

.28 


2.20 

.14 


2.20 

.15 

.27 


-I-  1 
—10 
+  Ml 
-f  21-i 


.05 

.85 

1.26 

2.50 

.21 

.48 


.0044 
.03 
.60 
.90 
1.62 
.08  14 
.17 


BRYHERN  EXPLORATION 

Toronto  —  Holdings  of  Biyhcrn 
Exploration  Mining  &  Development 
are  being  prospected  and  showings 
located  will  be  drilled,  it  is  an¬ 
nounced. 


BELLE  DRY  NUNES 
Toronto  —  Drilling  Is  reported 
being  continued  on  the  Bell  Bry’s 
Mos  group.  The  series  of  eight 
shallow  holes  has  been  completed, 
with  Intersections  carrying  from  18 
to  30  ft.  of  intensely  mineralized 
lavas. 

Assay  results  vary  from  .04  to 
.28  ounce  gold.  Drilling  will  be 
continued  by  X-ray  and  diamond 
drilling  machines  throughout  the 
winter. 


through  any  oilier  registered  brok¬ 
er  in  Ontario,  3,000  of  its  Common 
shares  at  $1.00,  95%  of  the.  pro¬ 
ceeds  of  such  sale  lo  go  into  the 
treasury  of  the  Company. 

Tj'on  Gold  Nlliies  Limited.  By 
agreement,  dated  September  22nd, 
1944,  Yam  Securities  Limited 
agreed  lo  purchase  100.000  shares 
at  5c,  payable  by  October  6th,  1944, 
and  received  an  option  on  a  furllier 
1,800,000  shares,  being  200,000  at 
6c;  100,000  at  7l4c;  200,000  shares 
each  at  lOe,  15c  and  20c;  100,000 
at  25c;  800,000  at  prices  ranging 
from  30c  to  $1.00,  payable  $5,000 
on  December  5th,  1944,  and  Febru¬ 
ary  3rd.  1945,  and  $7,500  on  April 
4th,  1945,  and  $5,000  each  sixty 
day  period  thereafter,  the  whole  to 
be  paid  by  September  2 let,  1946. 
Company  incorporated  September, 
1944,  (Ont.).  Autliorized  capital, 
3.500,000  at  $1.00  par.  Issued,  1,- 
300,006.  Qualified,  October  5th, 
1944. 

Vauniunt  Mines  LliiiiU'd.  By 

agreement,  dated  .September  25th, 
1944,  Sawbill  Lake  Mines  Limited 
received  an  option  on  70o,000 
share.s  tieing  300,000  at  5c.;  200,000 
at  7c  and  200,000  at  9c,  to  be  taken 
down  Hi  the  rate  of  50,000  sliaies 
before  ninety  days  from  date  of  ap¬ 
proval  and  thereafter  50.000  sliares 
every  ninety  day  period,  the  option, 
however,  to  expire  within  24 
monllis.  Company  Incorporated  Sep¬ 
tember.  1944,  (Out.).  Authorized 
capital,  .'{,000,000  at  $1.00  par.  Is¬ 
sued,  1.000,005.  Qualified,  October 
5th,  1944. 


Ch’rville  . 

24,971 

1.45 

1.20 

1.42 

+ 

22 

1.72 

1.16 

Chromium 

155 

1.40 

2.00 

1.26 

Coch  Wll  . 

34,200 

3.05 

2.83 

2.92 

— 

8 

3.30 

1.67 

Coin  L. .  . 

166,961 

.45 

.38  Va 

•  43  4 

-1- 

6 

.45 

.15  4 

Conlaurum 

756 

1.50 

1.42 

1.50 

2 

2.20 

1.30 

C.  Smelt  . 

687 

.514 

.51 

.51 

_ 

4 

.554 

.384 

Conwest.  . 

22,675 

1.18 

.9  9 

.99 

— 

21 

2,84 

.99 

Delnite  .  . 

1,600 

.90 

.82 

.82 

— 

12 

1.12 

.70 

Dome.  .  . 

685 

26.25 

25.75 

26.00 

— 

4 

31.25 

25.00 

Duquesne  . 

3.100 

.20 

.18 

.18 

_ 

2 

.32 

.09 

E.  Malar. . 

4,650 

2.34 

2.21 

2.25 

— 

5 

2.70 

1.66 

E.  Sulliv.. 

14,700 

.42 

.36 

.37 

— 

7 

.634 

.36 

F’nbridge  . 

2,075 

4.90 

4. SO 

4.85 

+ 

5 

6.00 

3.10 

Fed  Kirk  . 

3,600 

.06 

.05 

.06 

+ 

14 

.074 

.04  4 

Francoeur 

15,700 

.68 

.63 

.64 

— 

5 
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5.60 

5.50 

5.50 

S.20 

6.50 
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8.00 

— 

35 
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1.99 

Gillies  L.  . 
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+ 

24 
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Glenora.  . 
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— 
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.25 
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+ 

1 

.43 
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— 
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2.75 
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_ 

4 

.64 
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Hard  Rock 
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.88 

.88 

_ 
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1.29 
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— 

4 

.09 

.044 
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.30 
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.27 ’i 

— 

2  4 

.47 
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8,127 

.42 

.40 

.42 

.76 

.38 
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9:18 

11.00 
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— 
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10.00 

Howey  .  . 
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.31  4 
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— 

3 

.42 

.26 
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32.00 

31.25 
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+ 

% 
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3,500 

.72 

.68 

.68 

3 

1.00 

.54  4 

I.  Nickel  . 

2.885 

33.35 

32.7  d 

38.00 

35.26 
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J.  Waite  , 

4,000 

.10 

.10 
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.24 

.05 

Jacola  M. . 

8,810 

.04 

_ 

% 

.06  4 
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Jason  M.  . 
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.36 

.^3 

.354 

+ 

4 

.41 

.23 
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.06 

,05 
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4 

.06  4 

.01% 
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+ 

% 
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1,650 
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.80 

.30 

Kirk  Lake 
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1.07 

1.04 
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4 

1.20 
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Labrador  . 

6,800 

2.55 

2.30 

2.40 

_ 

10 

3.60 

1.61 

L.  Dufault 

10,820 

1.90 

1.60 

1.70 

— 20 

2.75 

.80 

L.  Shore  . 
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18.75 

IS  25 

18.25 

— 

4 

20.85 

14.15 
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+ 

5 
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5.70 
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+ 

1 

.15 
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Lebel  Oro 
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.03% 
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+ 

4 

.06  4 

.02 

Leitch  .  . 
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1.30 

1.26 

1.28 

_ 

1 
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1.03 
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1.40 

1.25 

1.40 

7 

1.60 
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5 

4.60 

3.40 
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7,383 
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4 

2.95 

2.12 
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2.25 

_ 

4 

2.42 
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3.45 

3.3  0 

3.35 
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4.25 

3.35 
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.06 
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_ 

^3 
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.55 
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.21 
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_ 

4 

.4  6 
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24 
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.23 

_ 

1 

.404 

.15 

Min.  Corp. 
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2  24 

1.96 

2.18 

-f  2 

3 

2.15 

1.15 

■Moneta . 
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.57 

.54 

.57 

-f 

1 

,99 

.36 

Mosher  LL. 

5,800 

.25 

.22 

14 

.33 

.22 

Negus 

7,800 

1.15 

1.08 

1.08 

_ 

5 

2.17 

.69  4 

Nipisslng 

1,675 

2.35 

2.20 

2.34 

-f 

9 

2.80 

1.89 

Noranda  . 

1,531 

58.00  5 

7.75  57.75  -f- 

4 

60.60  .48.25 

Normetal  .1 

4,350 

.68 

,65 

.65 

_ 

6 

.87 

.50 

North  C. .  . 
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— 

0 

1.02 
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Pamour,  . 
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Partenan  . 
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Paymaster. 

13,600 

.38 

.3  6% 

.37 

.444 

.28 

Perron  .  ., 

7,620 

1.09 

1  05 

1.05 

—  1 

1.35 

.83 

Pick  Cr, 

2,610 

2.65 

2.56 

2.60 

— 10 

3.05 

1.84 

Pioneer.'  . 

1,900 

3.65 

3.55 

3.60 

—  10 

4.50 

2.08 

Powell  R.  . 

1,800 

1.10 

1.10 

1.00 

—  1 

1.73 

.99 

Powell  H.  VT  5,4  00 

..83 

.80 

.80 

—  3 

1.64 

.81 

Premier  . 
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1.25 

—  1 

1.65 

.89 

Preston .  . 

15,125 

2.60 

2.50 

2.57 

—  3 

2.92 

2.32 

Proprietary 
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10.00 

9.15 

10.00 

+  10 

10.00 

8.25 

Purdy  M. 

3,000 

.32 

.32 

.28 

—  3 

.44 

.26 

Que.  Gold 
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.60 

.50 

.50 

—10 

.(TO 

.30 

Queenston 
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1.25 

.75 
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6,500 
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.13 
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—  2 
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.11% 
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.05% 

.05  4 

.05  % 
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.06 

.04 
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.43 

.40 
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8.95 
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3.40 
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.10 

.06 
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.0  5% 
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.024 
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1.10 
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—  2 
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—  4 

12.00 
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.61 
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—  8 

1.25 

.42 

Sladen  M . 

3,250 

.54 

+  1 

.77 

.47 

Spring  St. . 
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1.40 

1.31 

1.33 
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.6^ 

Steep  Rock 

41,565 

3.45 

3  30 
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4.40 

2.04 

Sturgeon  K 
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.33 

.22 

+  1 

.37 

.16 
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1.30 
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1.94 

1.39 
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2.00 
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4.00 
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.38 

Trans  Res. 

9,600 
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5.43 

4.50 
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1.00 

.90 

.95 

—  4 

1.09 

.60 
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172,900  , 

1.55 

.80 

.90 

—61 

2.00 

.80 

Wr.  Harg. , 

l.IllO 

3.80 

3.60 

3.60 

—30 

4.50 

2.95 
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1.30 

1.72 

l.lO 
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.08 

.. 

•  . 

+  1 

.11 

.07 
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ing  and  profitable  appliances  as  re¬ 
frigerators  and  quick  freezing 
equipment,  electrically  operated 
water  pumping  systems,  improved 
grain  grinders,  water  heaters  and 
special  appliances  for  poultry  rais¬ 
ing  and  similar  requirements. 

Associated  with  the  provision  of 
Hydro  water  pumping  systems  the 
farmers  could  be  shown  how  to 
install  a  satisfactory  and  relatively 
inexpensive  sanitary  disposal  sys¬ 
tem.  There  is  really  no  technical 
reason  why  every  farmer  receiving 
Hydro  service  should  not  have  in 
his  farm  home  bathroom  and  toilet 
facilities  every  bit  as  satisfactory 
as  those  in  city  homes.  It  Is  ex¬ 
pected  that  the  commission’s  pro¬ 
gramme  for  rural  service  will  in¬ 
clude  literature  of  an  educational 
character,  motion  pictures  and  dis¬ 
play  demonstrations. 

Greater  Domestic  Use 
The  commission  is  also  planning 
to  encourage  a  greater  period  from 
1924  to  1943  the  average  annual 
consumption  per  domestic  consumer 
on  the  Hydro  system,  rose  from  960 
kilowatt-hours  to  2,200  kilowatt- 
hours.  This  is  a  reasonably  high 
average  rate  of  consumption,  much 
higher  than  the  average  through¬ 
out  the  United  States.  During  this 
19  year  period  of  Hydro  operation 
domestic  load  was  provided  by  tlio 
more  than  two-thirds  of  the  aduea 
increased  use  of  electrical  appli¬ 
ances  in  the  homes  of  existing  dom- 
therefore,  be  mode  to  raise  this  av- 
estic  consumers.  Every  effort  will 
therefore  be  made  to  raise  this  av¬ 
erage  rate  of  consumption  from  year 
to  year  at  even  a  greater  rate  than 
in  the  past. 

Increased  acceptance  of  electric 
appliances  on  tlie  farm  and  in  the 
home  will  also  helji  industry  which 
will  be  called  ui)on  to  supply  elec¬ 
tric  ranges,  washers,  irontrs,  re¬ 
frigerators,  grain  grinders  and 
manv  other  pioducts  to  the  buying 
public  wlio  have  accnmnlated  din-- 
ing  the  war  years  a  large  backlog 
of  savinrs. 

Sinni.;r'y,  estimates  can  be  made 
and  objectives  set  for  the  commer¬ 
cial  consumer  niarkei,  and  a  pro-  i 
gramme  developed  to  attain  an  ob-  j 
jectlve  for  this  group  of  consum-  1 


ney  for  the  building  and  acquisition 
of  country  and  terminal  elevators. 
He  said,  -  “The  Pools  promised  to 
pay  interest  at  6  per  cent  per  an¬ 
num  and  to  refund  the  money  with¬ 
in  a  reasonable  period  of  time.  In 
recent  years  a  large  additional  mem¬ 
bership  was  enrolled  at  an  Indivi¬ 
dual  fee  of  one  dollar.  These  new 
members  who  now  largely  control 
the  pool  companies  see  no  reason 
why  the  original  Investor  members 
should  be  reimbursed  for  the  use  of 
their  money  and  accordingly  no  in¬ 
terest  has  been  or  is  being  paid  on 
this  $39,000,000  since  1930.  So 
the  pools  have  this  sum  as  Interest-, 
free  capital.  Also  for  fourteen 
years,  these  companies  (which 


emphasizes.  Co-operation  also  must 
be  engendered  with  other  branches 
of  the  electrical  industry,  such  as 
the  manufacturers,  distributors, 
and  dealers.  In  all  of  these  opera¬ 
tions,  Ihe  utility  should,  and  must, 
take  a  leading  part,  keeping  in 
mind  that  its  own  growth  is  essen¬ 
tial,  and  the  wellbeing  of  its  con¬ 
sumers  must  be  protected. 

The  importance  of  ample  supplies 
of  low-cost  power  to  our  national 
and  provincial  economy  is  recog¬ 
nized  by  all  thinking  people. 

If  the  accumulated  wealth  of  • 
country  he  states  Is  evidence  of  the 
past  productivity  of  its  people,  then 
Its  present  wealth  may  be  measured 
by  its  output  per  man-hour  of  work. 

Britain  and  the  United  States  be¬ 
came  rich  mainly  because  their 
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Deliveries  of  Wheat 
I  Continues  Heavy 

The  Dominion  Bureau  of  Statis¬ 
tics  reports  stocks  of  Canadian 
wheat  in  store  or  in  transit  in 
North  America  at  midnight  Octo¬ 
ber  12  totalled  317,147,936  bush¬ 
els,  compared  with  368,625,109  on 
the  corresponding  date  of  last  year. 
Stocks  on  the  latest  date  included 
291,589,562  bushels  in  Canadian 
positions  and  25,558,374  bushels 


by  topographical  conditions,  the 
company  will  operate  the  trolley 
bus,  the  gasoline  bus  system  along¬ 
side  of  the  P.C.C.  street  railway 
system.  Thus  it  is  believed  a  much 
greater  amount  of  flexibility  can  be 
Introduced  into  the  transport  sys¬ 
tems  in  the  various  communities. 

One  of  the  outstanding  features 
of  mahy  western  cities  is  the  de- 1 
terioration  of  street  car  roadbeds. 
This  is  due  almost  solely  to  the  rav¬ 
ages  of  the  climate  made  worse  by 
a  total  lack  of  labor  for  street  re¬ 
pair  services.  The  Company  pro¬ 
poses  to  spend  substantial  amounts 
of  money  as  soon  as  labor  again 
becomes  available  to  put  the  road¬ 
bed  into  shape  in  all  localities 
served  by  B.C.  Electric. 

Transport  Improvements 

Transport  systems  in  Vancouver, 
Victoria  and  New  Westminster 
alone  will  probably  use  up  between 
$12  and  $14  millions  on  repairs, 
renovations  and  the  installation 
of  new  operating  systems,  which, 


(Continued  from  Page  1) 
ready  have  had  devastating  results 
to  our  economy  were  it  not  for  the 
democratic  and  patriotic  urge  in  all 
of  us  to  achieve  victory  against  our 
enemies  no  matter  what  the  cost  as 
the  price  of  our  survival  as  a  free 
people. 

Tend  to  State  Control 
“The  other  is  such  discrimina¬ 
tion  in  taxation  either  as  bet\yeen 
individuals,  groups  or  combinations 
of  capital  as  will  in  due  time  direct 
or  channel  or  force  all  business  and 
industry  either  into  the  arms  of  the 
represented  by  the  three 


duced  more  because  they  had  more 
mechanical  equipment  to  assist 
them.  The  people  of  China  and 
India  are  in  the  main  poor  because, 
even  today,  their  labour  is  almost 
trifaided  by  the  machine.  For  this 
reason  the  Russian  five-year  plans 
were  largely  concerned  with  the  ap¬ 
plication  of  mechanical  equipment 
to  production. 

The  Economist  of  Loudon.  Eng¬ 
land  has  been  analizing  the  origins 
I  of  productivity  and  has  found  that 
!  the  master  key  may  be  expressed 
in  a  formula  "horsepower  per  head 
equals  wealth  per  head.” 

The  Economist  points  out  that  in 
1937  the  total  consumption  of  elec¬ 
tricity  in  Great  Britain  was  414 
kilowatt-hours  per  head;  in  the 
United  States  it  was  771  kilowatt- 
hours.  In  Canada,  however,  the 
consumption  per  head  in  1937  was 
more  than  2.200  kilowatt-hours. 
The  consumption  in  Ontario  was 
even  higher  being  about  2,400  kilo¬ 
watt-hours. 

The  most  important  way,  there¬ 
fore.  in  which  an  increase  of  pro¬ 
ductivity.  and.  therefore,  wealth, 
can  be  attained  is  by  increasing  the 
amount  of  power  employed  per 
worker. 

We  can  therefore  conclude,  the 
Hydro  chairman  points  out,  that  in 
the  province  of  Ontario,  where  we 
use  five  times  the  power  per  head 
as  in  great  Britain,  and  three  times 
the  power  per  head  as  in  the  United 
States,  our  prosperity  should  be  as¬ 
sured  providing  we  continue  to  de¬ 
velop  and  use  more  power  per  capi¬ 
ta  than  any  other  country. 


huge  surpluses.  It  is  true  that  a 
few  months  ago  they  were  assessed 
for  income  tax.  but  the  legality  of 
the  assessments  is  being  fought  in 
the  Courts  by  the  Pools.  However, 
if  these  companies  are  taxable,  their 
tax  liability  is  now  well  over  $10,- 
000,000.” 

Bankrupt  Grain  Trade 

In  an  effort  to  counteract  the 
unfavourable  opinion  created  by  tax 
exemptions,  Mr.  Thorvaldson  said 
that  the  wheat  pools  went  to  any 
lengths  to  reduce  their  charges  “so 
that  there  would  be  no  surplus” 
and  if  a  wheat  pool  did  this,  “the 
line  elevators  would  be  obliged  to 
follow  suit.  It  would  mean  that  75 
per  cent  of  the  grain  trade  would 
be  bankrupt  within  three  years  un¬ 
der  normal  conditions.” 

On  September  30  the  western 
pools  slashed  grain  handling  rates 
in  Western  Canada  by  66  to  86  per 
cent  of  former  rates  which,  he  said, 
“is  a  clear  attempt  on  the  part  of 
the  Pools  to  gain  monopoly  control 
of  all  grain  handling  in  Western 
Canada.  In  the  second  place  it  is 
an  effort  to  make  more  certain  the 
complete  tax  evasion  of  the  Pools. 
And,  further,  its  effect  will  be  to 
remove  from  the  income-tax  paying 
field  the  whole  of  the  grain-hand¬ 
ling  business  of  Western  Canada.” 

In  Great  Britain,  he  pointed  out, 
co-operatives  bear  a  similar  share 
of  the  tax  burden  as  other  forms  of 
business,  while  in  most  European  ' 
countries  co-operatives  “pay  the 


state  as  -  - 

forms  of  government  in  this  country, 
or  into  other  of  the  well  known 
tax  exempt  forms  of  carrying  on 
business  in  Canada. ’’ 

To  prove  his  point  about  tax  ex¬ 
emptions  and  discrimination,  Mr. 
Thorvaldson  quoted  the  earnings  of 
“one  of  the  wheat  pool  elevator  sys¬ 
tems.’’  for  the  year  ending  July  31, 
1944.  On  earnings  of  $4,268,717, 
no  Itominion  income  and  excess 
profits  ta-xes  were  paid  yet,  he  said, 
a  private  business  in  the  same  in¬ 
dustry  “making  the  same  profits 
'v^ould  have  to  show  its  earnings  at 
$4,268,717  for  the  year,  out  of 
which  they  would  pay  $3,520,632 
income  and  excess  profits  taxes, 
leaving  only  $748,08.5  for  net  earn¬ 
ings  for  dividends,  expansion,  etc.” 

There  is,  the  speaker  pointed  out, 
“yet  another  form  of  business  that 
is  frequently  in  direct  competition 
with  privately  owned  enterprise; 
that  is  government  in  business. 
Everyone  knows  that  the  three 
forms  of  government  in  Canada, 


Gordon  A.  Ross,  elected  vice- 
chairman  of  the  Quebec  City  Branch 
of  the  Canadian  Manufacturers’ 
Association;  he  is  vice-president 
and  general  manager  of  Parisian 
Corset  Manufacturing  Company, 
Limited. 


Oats,  2,913,360  (2,954,836)  bush¬ 
els;  barley,  4,936,342  (6,038,666); 
rye.  162,177  (137,330);  flaxseed 
973,136  (539,490), 


I  three  years.  However,  this  takes 
I  no  account  of  reserve  capacity.  In 
normal  times  a  reserve  of  100,000 
I  horsepower  for  the  Southern  On- 
j  tario  system  is  . not  out  of  the  way. 
In  fact  it  may  be  considered  as  tlie 
minimum  for  sound  operating  ad¬ 
ministration  of  the  amalgamated 
system. 

Another  factor  which  will  have  a 
bearing  on  future  power  supplies  is 
the  commission’s  plans  for  a  very 
active  extension  of  its  rural  service. 
The  commission  looks  forward  to 
'  the  time  when  throughout  the 
j  length  and  breadth  of  the  province 
I  Hydrti  service  in  rural  districts  will 
be  taken  as  much  for  granted  as  it 
now  is  in  urban  centres. 

Another  important  feature  of  the 
commission’s  plans  Dr.  Hogg  says, 
is  its  desire  to  foster  increased  iitil- 
izatiou  of  Hydro  service  by  farmers 
now  supplied.  Notwithstanding  the 
satisfactory  use  of  Hydro  service 
made  by  the  more  progressive  farm¬ 
ers,  the  commission’s  records  make 
it  abundantly  clear  that  far  too 
many  Ontario  farmers  use  too  few 
kilowatt-hours.  Although  extension 
of  Hydro  service  to  areas  not  now 
served  will  form  an  important  part 
of  the  commission’s  postwar  rural 
planning  an  equally  important  pro¬ 
gramme  will  be  inaugurated  to  give 
increased  service  to  farmers  by  pro¬ 
moting  the  use  of  such  labour  sav- 


ment  owned  corporations  operate 
businesses  of  various  kinds  —  great 
hydro  electric  plants,  distribution 
sxstems,  electric  appliance  sales; 

They  operate  railroads,  run  banks, 
real  estate  loaning  agencies,  con- 
.strnclion  companies  and  dozens  of 
other  enterprises,  all  in  direct  com¬ 
petition  with  highly  taxed  private 
enterprise.  And,  in  fact-  most  of 
these  tmsinesses  call  themselves, 
yardsticks  for  competitive  rates  and  |  There,  also,  co-oper 
competitive  prices,  while  paying  |  tuals  fight  with  all 
nothing  in  income  and  excess  prof-;  retain  their  special  ] 
its  taxes  though  their  competitors  |  After  stating  that 
have  to  pav  amounts  ranging  from  •  of  co-operatives,  mr 
40  to  SO  per  cent  of  their  net  earn- ;  ernment  business  t 
Ings  in  income  taxes  to  the  state.  !  depleting  the  natioi 

This,  he  said,  is  neither  theory  |  well  over  $100,000, 
ror  fancy.  It  is  fact  and  he  followed  i  asked:  “Can  the  D^ 
with  another  example  taken  from  •  ■ 

official  statistics  of  the  Dominion  of 
Canada,  showing  that  for  the  year 
ending  December  ;;1.  1940.  joint 

stock  insurance  companies  reported 
underwriting  profits  of  $5,422,400, 
on  which  they  paid  $2,272,168  in 
taxes.  In  the  same  period,  how¬ 
ever,  mutual  insurance  companies 
reported  an  underwriting  profit  of 
$1,250,008  on  which  they  paid  no 
income  and  excess  profits  taxes. 

This  means,  he  said,  that  an  en¬ 
terprise  organized  in  a  certain  way  , 

“pays  40  per  cent  of  its  net  income 
in  income  taxes,  whereas  its  com¬ 
petitors  doing  exactly  the  same  type 
of  business  in  exactly  the  same  way 
pay  no  income  taxes  whatsoever.” 

Tliis.  he  said,  is  clearly  a  case 
■'where  one  type  of  business  enter¬ 
prise  is  now  being  subsidized  by  the 
Dominion  government  to  the  extent 
of  40  to  SO  per  cent  of  its  earnings.” 

These  tax-exempt  types  of  business 
therefore  “enjoy  all  the  protection 
and  services  provided  by  the  State 
for  all  enterprise,  but  they  pay 
none  of  the  income  taxes  required 
to  operate  the  State.” 

Co-operatives  Strong 
Co-operatives’  marketing  organi¬ 
zations  now  handle  approximately  I 
one-third  of  the  commercial  produc¬ 
tion  of  Canadian  farms;  they  oper¬ 
ate  in  the  fishing  industry,  process¬ 
ing  and  canning  fields;  refine  gaso¬ 
line,  own  and  operate  oil  wells,  coal 
and  wood  yards,  employment  agen¬ 
cies,  general  wholesale  establish- 


fice  buildings,  and  public  meetin.g 
places.  .Much  of  the  future  devel¬ 
opment  of  this  market  will  hinge  on 
the  problem  of  lighting.  A  large 
proportion  of  these  consumers’ 
premises  are  adequately  lighted  ac¬ 
cording  to  present  day  standards, 
and  there  is.  therefore,  a  great 
field  for  co-operative  effort  to  ex¬ 
tend  the  use  of  energy  for  improv¬ 
ed  lighting. 

Co-operation  Necessary 
The  co-operation  of  all  Hydro 
municipalities  and  The  Hydro-Elec¬ 
tric  Power  Commission  of  Ontario, 
will  be  required  in  the  developing, 
placing  in  operation  and  continuing 
of  a  campaign  to  carry  to  all  classes 
of  consumers  within  the  province 
the  advantages  of  using  electric  ser¬ 
vice  to  a  greater  degree.  Dr.  Hogg 


J.4SPER  PORCITPInb 

Some  wide  quartz  veins  and 
other  structure  that  assays  showed 
to  bo  consistently  gold  bearing 
without  any  blanks,  were  encoun¬ 
tered  in  hole  No.  1  of  the  current 
diamond  drilling  Delnite.  In  a  lat¬ 
est  report  from  Louis  Whitman, 
consulting  engineer,  the  company 
was  Informed  that  the  diamond 
drill  has  now  been  moved  into  posi¬ 
tion  for  the  second  hole  for  the 
purpose  of  intersecting  the  Aunor- 
Delnite  break  at  the  right  horizon. 
Hole  No.  1  was  bottomed  at  1,595 
feet. 


The  Financial  Times  reaches  a 
class  of  people  wlio  are  interested 
in  and  able  to  buy  investment 
securities. 


(Continued  from  Page  1) 


number  of  communities  with  a  va¬ 
riety  of  electrical  services  and  on 
the  extension  of  these  services  an 
additional  $33  millions  ■will  be 
spent  during  the  ten  year  period. 
The  rural  electrification  projects 
which  have  been  far  ahead  of  many 
other  areas  in  Canada  are  to  be 
further  extended  and  a  new  system 
is  to  be  introduced  into  the  trans¬ 
portation  facilities  on  the  lower 
mainland,  serving  such  communi¬ 
ties  as  A’ancouver  City,  New  West¬ 
minster,  etc.  I 

Depending  on  the  locality  and 
such  features  as  may  be  suggested 


Canadian  Business  Index 


1944  1943  Change 

FIK.4NC1AI^D.B.8.  $  $  % 

Bank  Debits— 8  .Months  . . .  38,992,000.000  33,893,000,000  -f  15.0 

C.hartereil  Banks — Aug.  31st 

Demand  Deposits  .  .  1,891,09.5.954  1,652,731,307  14.6 

.Savings  Deposits  .  2..369,.598,078  l,91.5,7;t2,321  -f  23.7 

Current  Loans  .  966,290,258  1,062,942,828  —  9.1 

DOMINION  FINANCE— 

Tolal  Hevenues  .  5  mos.  1.158.764,886  1,081,797,071  -f-  6.8 

Ordinary  Expenditures  . 5  mos.  270,7(i8.954  221,991,920  4-  20.6 

War  Expenditures  . .  .5  mos.  I,25ii,6;i2,.561  1,;i85.428,147  —  9.;i 

National  Income  . .  5  mos.  6,026,000,000  5,660,000,000  -f-  6.5 

BUSINESS  CONDITIONS — D.B.C. 

General  Economic  Sitnatlon— 

Index  of  Physical  Volume  of  Busines." 

8  months  .  19,3,5-9  equal  100  240.2  232.9  -f  3.1 

Index  of  industrial  production 

8  months  .  19,3.5-9  equal  100  271.5  268.5  -f  1.1 

Production  and  General  Business- 
Mineral  Production — 

8  months  .  1935-9  equal  100  239.9  242.8  —  1.2 

Cold — 8  montlis  . Fine  Ozs.  l,9(it,,528  2,501,625  —  21.6 

Coal— 8  months  .  Tons  10,9.34,181  11,711,176  —  6.6 

Mfg.  Production — 

8  months  .  193.5-9  equal  100  ’296.0  288.5  4-  2.7 

Eloiir  Production — 7  months . Bbls.  1.3,918,919  14,047,645  —  0.9 

Cattle  Slaughtering — 8  months . No.  1,258,643  1,010,774  -f  20.9 

Hog  Slaughtering— 8  months . No.  6,120,701  4,194,768  -j-  45.9 

Cigarettes  released— 8  months . No.  7,506,248,8.52  7,281,162,547  -j-  3.1 

iMgars  released — 8  months . No,  128,283,062  129,582,022  —  1.0 

Leather  Boots  &  Shoes — 7  months. ..  Prs.  17,449,717  17,101,783  -f  2.0 

Haw  Cotton  C.onsumption — 8  mos.  Lbs.  109,118,201  123,755,.507  —  11.0 

Newsprint  Production — 8  months . Tons  2,231.749  2,217,432  -f-  0 

Steel  Ingot  I’rod.  -9  months  Long  Tons  1.99:1,7.56  1,9i'li.l8I  —  0.1 

Pig  Iron  Prod. — 8  montlis. ..  .Long  Tons  1,266,979  1,184,064  4-  7.0 

Contracts  .\warded — 8  months . $  209,116,600  142,1.59,000  4-  47.1 

Bldg.  Permits,  .58  Mimic. — 8  mos . $  64,7.59,624  40,166,3,30  4- 

Elec,  Power  Output — 8  months . kw.h,  23,676,529,000  23,289,003,000  -f-  1.7 

INTERNAI,  TR.ADE— D.B.B. 

Wholesale  Sales— 7  months. .  .1935-9  equal  100  179.6  17.3.2  -L  3.7 

Ketail  Sales — 7  months . 1933-equal  100  148.8  147.8  4-  0.7 

PRICES— D. 11.8. 

AVholesale  Price — .Aug . 1926-equal  100  102.6  98.9  -)-  3.7 

Cost  of  Living — .Aug . 193.5-9  equal  100  119.0  117.9  -f-  0.9 

Index  Com.  Storks — Aug . 19.35-9  equal  100  82.8  83.3  —  0.6 

Index  Bond  Vlelds — Aug . 1935-9  equal  100  97.2  98.0  —  0.8 

GRAIN  STATISTICS— Bushels-D.B.S. 

Wheat  in  Store— Oct.  5 .  313.896,000  37,188,533  —  16.2 

EMPLOVMENT— D.B.8. 

May  average  unadjuated — 

General  Index  .  1926  equal  100  181.9  182.0  —  0.1 

Manufacturing  .  225.4  223.8  4-  0.7 

Logging  .  222.4  18.3.5  4-  21.2 

Mining  .  1.56.5  1.59.5  —  1.9 

Construction  . 94.7  127.4  —  25.7 

Trade  . 161,5  152.6  4-  5.8 


TRANSPORTATION— D.B.S. 
Railway  Car  Loadinga — 
Cars  . 


Week  to  Oct.  7  Week  ago  'Year  ago 
78,288  77,184  74,2f 

Cum.  to  f»ct.  7  Y'ear  ago  2  years  ago 
24100,381  2,628,632  2,584,88 

1944  1943  Change 


Cars 


RAILWAY  EARNINGS— C, 
Month  of  August 
Operating  Kevemies  ••• 
Operating  Expenses 

Net  Revenues  . 

Eight  Months- 

Operating  Revenues  ... 
Operating  Expenses  .... 


P.  R. — August 

Gross  earnings 
Working  expense! 


Net  earnings  . 

Eight  Months— 

Gross  earnings  .. 
Working  expenses 

Net  earnings  . 


5,883,000 

9,062,000 

4-~ 

3,179,000 

29fl,.360,nnn 

290,003.000 

4- 

357.000 

234.752  000 

227,310,000 

4- 

7,442,000 

55,608.000 

62.693.000 

- 

7,085,000 

28,4.31,192 

26,855,7.59 

4- 

1,575,43.3 

31,840,646 

23,011,872 

4- 

8,8'28.774 

3,409,545 

3,843,887 

- 

7,253,341 

210,322,369 

189,729,872 

4-20.392.497 

187,;t91,918 

160,752,776 

4-; 

;6,639,142 

* 
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Power  Industry  In  Re-adjustment  Period 


Total  Installation  Passes  wC  ~~ 

The  10,000,000  H.P.  Mark 

Has  Increased  About  2,000,000  H.P.  in  Four  “4"^^ 

Years  —  For  First  Time  Since  Beginning  of  V  ' 

The  War  a  Small  Reduction  in  Generation  is 
Appearing  —  May  be  Temporary  Surplus 
When  Peace  Comes  - 

By  The  Dominion  Water  and  Power  Bureau,  Surveys  and 

Engineering  Branch,  Department  o^  Mines  and  Resources.  ^1  ISfl've 

WITH  THE  war  in  Eiircjpe  nearing  its  final  stage  power  ^  \ 

production  in  Canada  is  entering  a  period  of  re-adjustment,  the 

effects  of  wliich  are  already  liecoming  evident.  The  insistent  ^  V. 

demand  for  more  and  more  power  whicli  resulted  in  an  increase  "S 

of  about  2.000,000  horse-power  in  hydro-electric  generating  ^  t 

capacity  during  the  past  four  years  has  subsided  and  new  con-  ^ 

struction  in  1944  is  virtually  confined  to  the  Hrilliaiit  plant  on  ^ 

the  Kootenay  River  in  British  Columbia  w  here  68.000  horse-power  ts 

has  been  installed  by  the  West  Kootenay  I’ower  and  Eight  u  , 

Company  (Consolidated  Mining  and  Smelting  Company)  and  to  o 

the  Alexander  Landing  plant  of  The  Hydro- bdectric  I’ower  Com-  1 

mission  of  Ontario  which  is  being  extended  to  include  an  addi-  *>'  / 

tional  unit  of  20.0(X)  horse-power. 

For  the  first  time,  since  the  be- ]  generating  rapacity  which  are. 

ginning  of  the  war  a  small  reduc-  maintained  in  normal  times  but  ^  /  **’“ 

tion  in  the  generation  of  electric  •’ot  been  possible  in  the  war  mm* 

_ _ _  •  .u  ..1C  emergency,  such  power  surpluses  »  (  Bsas 

energy  is  appearing:  the  total  for  .^ould  be  absorbed  within  a  rela-  l\  E_ 

Jun6  and  July  1944  bpiiig  about  tivoly  short  period,  /  ** 

4V4%  less  than  the  total  for  the  Ahiininuiii  Co.  Big  User  - ^ 

corresponding  months  _  of  1943.  - 

This  is  attributable  to  the  combm-  generating  capacity  has  been  used  - 

ation  of  a  seasonal  deficiency  in  almost  exclusively  in  the  nrodiir- '  - 

water  supply  in  certain  regions  and  r  .S-  5  .•**  I  '  ■  | 

a  reduction  in  power  demand  for  1,°:”  this  production  ■ 

munitions  production.  being  latterly  about  six  times  what  ■  llf^ 

It  was  in  1939  and  utilizing  about  "  *  ■ 

Temporary  Surplus  Looms  one-quarter  of  all  electrical  energy 

The  prospect  of  a  surplus  of  generated  in  the  Dominion.  When  - - = 

power  when  war  production  tin-  ^er  pioduction  ends,  a  drastic  re-  MOST  significant  de' 
ally  ends  is  associated  chiefly  with  ^I'leiion  in  the  demand  for  aiu-  In  Canada  durin 

the  generating  capacity  which  has  "  expected  releasmg  stripping  in  importan. 

Kaon  oHrtPff  Hiirinir  ttia  nast  fniir  ^  eat  anioiuU  of  power  for  Other  wide  expansion  in  hydi 

been  added  during  the  past  four  „ges.  With  due  allowance  for  the  made  necessary  liy  tli 

years  and  which  has  been  utilized  demands  of  peacetime  industry  and  demands  for  energy  — 

almost  entirely  in  producing  the  ,.etention  of  an  adequate  re-  public  ownershi!)  of  po 
materials  of  war.  Regionelly.  byjggpyg  power  capacity  to  meet  in  the  two  provinces  o 
far  the  greatest  increase  took  place  emergent  condition.^  a  power  sur-  vate  enterprise  in  the 

in  the  Province  of  Quebec  where  p]yg  much  as  1,000,000  horse-  erto  remained  very 

new  hydro-electric  installations  appears  as  a  possibility  in  Quebec  and  British  Ci 

totalled  more  than  1,762,000  Quebec.  This  surplus  would  large-  In  Ontario,  of  cours( 

horse-power  Including  the  1,200,-  jy  bg  localized  in  the  Saguenay  dis-  fh®  utility  field  had, 

000-horsepower  Shipshaw  develop-  trict,  the  centre  of  the  aluminum  existent,  while  in  th 

ment  of  the  Aluminum  Company  of  industry,  and  its  absorption  would  Prairie  provinces,  alt 

Canada  on  the  Saguenay  River,  the  ggem  to  depend  upon  the  develop-  companies  still  v 

°  “eat  of  large  peacetime  uses  for  subject  to  comi  etitio:i 

the  St.  Maurice  Power  Corporation  aluminum  or  the  attraction  of  o’"  mun>!^M>aUv  owned 

at  La  Tuque  on  the  St.  Maurice  and  BrltlsU  Columbia. 

River,  extensions  of  212.000  horse-  to  X  S^lenardist^^^^^  or  withfn 

power  to-  the  Beauharnois  devel-  ^  ^  ,  wards  public  ownersli 

opment  on  the  St.  Lawrence  River  *  econo  ic  transmission  cordingly,  looked  upoi 

now  owned  by  the  Quebec  Hydro-  ^7“  source  of  power.  Like-  ^ar^againrthe  grow 
Electric  Commission,  and  40,000  wi®®’  geneiatmg  capacity  evidence  iii  oti 

horse-power  to  the  Rapide  Blanc  something  more  than  100,000 

plant  of  Shawlnigan  Water  and  horse-power  in  the  West  Koote-  Some  time  ago  the  ( 

Power  Company  on  the  St.  Mau-  nay  area  of  British  Columbia  is  passed  enabling  leglslai 

rice  River,  together  with  a  new  linked  with  the  greatly  expanded  (be  expropriation  by  t 

development  of  48,000  horse-power  production  of  base  metals  for  war  Beauharnois  povver  pla 

on  the  Upper  Ottawa  River  owned  purposes  and  the  possibility  of  sequenlly  been  taken 

by  the  Quebec  Government,  and  some  or  ail  of  this  new  power  he-  tion  effe<  tive,  howeve 

a  number  of  lesser  installations.  ing  surplus  for  a  time  after  the  it  might  remain  on  tl 

In  Ontario  the  total  of  new  in-  war  is  closely  associated  with  the  or  less  indefinitely  wi 

stallations  was  relatively  small:  future  markets  for  such  metals.  tion  being  taken.  T«v 

about  148,000  horse-power.  This  The  war  has  demonstrated  the 
included  the  developments  at  Bar-  strength  of  Canada  as  an  Indus- 1 

rett  Chute  (56,000  h.p.)  Madawaska  trial  country.  The  wide  and'  W% _ — 

River,  Decew  Falls  (65,000  h.p.)  !  favourable  distribution  of  water- j  mm 

Welland  Canal  Diversion,  Big  Ed- ;  po\ver  resources  and  the  versatility 

dy  (9,900  h.p.)  Musquash  River,  I  of  low-cost  hydro-electric  power !  .s===b=== 
and  Ear  Falls  extension  (7,500  developed  from  these  resources 
h.p.  English  River  of  The  Hydro- '  have  been  vital  factors  in  making 
Electric  Power  Commission  of  this  industrial  position  possible.  In  , 

Ontario,  and  20,000  horse-power  the  vast  world  wide  program  of  Telephone  t oinpanj  . 

in  extensions  to  two  stations  of  the  reconstruction  and  rehabilitation 
Great  Lakes  Power  Company  on  the  which  will  follow  the  war  this 

Montreal  River  In  the  Sault  Ste.  |  power  asset  has  outstanding  signi-  b.C.  Power  Corporation . 

.Marie  area.  In  addition  to  its  new  ^  ficance  and  should  be  of  pro¬ 
installations  the  Hydro-Electric  |  nounced  assistance  in  the  role  Can- 
commisslou  Increased  its  purchases  |  ada  must  play  in  post-war  actlv- 
of  power  from  power  organizations  ;  ities.  As  already  stated,  there  are 

in  Quebec  by  282,500  horse-power;  !  surpluses  of  power  in  view  in  cer-  Calgary  Power  Company . 

of  which  57,500  horse-power  was ,  tain  parts  of  the  Dominion  which 
for  the  war  period  only  and  the  may  be  available  for  use  in  es- 
output  from  the  Commission’s  |  tabllshing  new  industries.  In  other 

plants  at  Niagara  was  substantially  ;  parts,  the  post-war  pattern  of  in-  Canada  North  n  Power  Corp 
Increased  from  additional  with-jdustry  may  lead  to  the  early  devel- 
drawals  of  water  from  the  Niagara  '  opment  of  new  sources  of  power. 

River  permitted  by  temporary  ar-  j  The  extent  and  location  of  Can- 

rangement  between  Canada  and  the  ada’s  developed  and  undeveloped  .  ..  , .  , . 

United  States  and  from  the  con- ;  water-power  resources  as  shown  Can,  Western  Natura  Cas  o... 
struction  of  the  Ogoki  and  Long  on  the  accompanying  map  illus- 
Lake  Diversions  and  a  remedial  '  trate  their  availability  for  present 
weir  above  Niagara  Falls.  land  future  needs.  The  diagram  at 

In  British  Columbia  the  west  '  Ih®  fop  of  the  map  indicates  the  ;  Consumers  tias  Company  .  ..a.. 
Kootenay  Power  and  Light  Com-  available  power  resources  and  the  1 
pany  extended  its  Upper  Bonning-  present  hydraulic  installation  in  | 
ton  Station  on  Kootecay  River  by  each  province  the  diagram  at  the  ■ 

50,000  horse-power  and  construe- !  of  the  map  shows  the  Caiincau  Power  Company . . 

ted  a  new  plant  on  the  same  river .  growth  of  installation  during  the 

at.  Brilliant  with  an  initial  instal- ;  Past  twenty  years. 

lation  of  68,000  horse-power.  The  Potentialities  .4i-e  Great 

West  Canadian  Hydro-Electric  Cor-  ^  Montrea  L.  H.  *  Power  t  ons  . . 

poration  added  3,800  horse-power '  Canada’s  total  available  hydrau- 
to  its  plant  at  Shuswap  Falls.  I '*•’  POwer  is  estimated  at  25.400,- 
In  Alberta  the  Calgary  Power :  horse-power  under  toirdltions 

Company  constructed  a  new  plant !  minimum  flow  witli  nv 

of  23,000  horse-power  on  Cascade  r  "S.oPO.OOO  horse-power  ordinarily 
River  to  supply  the  needs  of  a  war!  ovailabie  for  six  months  of  the 
Industrial  plant.  i  year.  By  the  end  of  1944  develop-. 

No  new  hydro-electric  installa-  power  will  total  more  than  ,  ,  ,  ,  , 

tions  were  made  in  Saskatchewan.  horse-power.  This  total  Ottawa  L.  H.  *  I.  to..  L.nutct 

Manitoba,  and  New  Brunswick  but  i  developed  power  should  not  be 
In  the  lest  pixivince  the  New  Bruns-  i  ”  direct  comparison  with  the 
wick  Electric  Power  Commission  !  available  power  quoted 

added  10,000  horse-power  to  its  1  h3s  been  found  feasible  in  power  Corporation  . 

fuel-power  station  at  Grand  Lake.  I  cominercial  practice  to  provide 
In  Nova  Scotia  the  .\von  River ; "h  per  cent  in 

Power  Company  completed  two  ■  *7  available  at 

new  developments  on  Black  River  >  ^  ?•" '  accordance  Power  Company . 

totalling  12.000  horse-power  and  I  "  Pract.ee  the  presently  re- 

the  Nova  Scotia  Power  Commission  I  'vater-power  resources  will 

constructed  a  small  plant  of  1.200  i  7 

. _ _ _ _  T>! _  of  more  than  6o. 350. 000  horse- 
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The  Trend  to  Public  Ownership 


MOST  significant  development  in  the  power 
field  in  Canada  during  the  past  year — out¬ 
stripping  in  importance  even  the  continued 
wide  expansion  in  hydro  electric  development 
made  necessary  liy  the  abnormal  war  time 
demands  for  energy  — was  the  trend  towards 
public  ow’iiershi!)  of  power  and  other  utilities 
in  the  two  provinces  of  Canada  in  which  pri¬ 
vate  enterprise  in  the  power  field  had  hith¬ 
erto  remained  very  largely  untouched — ■ 
Quebec  and  British  Columbia. 

In  Ontario,  of  course,  private  ownership  In 
the  utility  field  had,  for  years  been  non¬ 
existent,  while  in  the  Maritinies  and  the 
Prairie  provinces,  although  privately  oper¬ 
ated  companies  still  were  aitive,  they  were 
subject  t;>  compel itio:i  by  provincially  owned 
or  municipallv  owned  hydro  systems.  Quebec 
and  BrltlsU  Columbia,  on  the  other  hand,  had 
for  many  years  shown  little  incllnat’lon  to¬ 
wards  iiublic  ownership  and  had  been,  ac¬ 
cordingly,  looked  upon  as  anchors  to  wind¬ 
ward  against  the  growing  tendency  that  had 
lieen  in  evidence  iii  otiier  parts  of  the  Domin¬ 
ion.  ' 

Some  time  ago  the  Quebec  Legislature  had 
passed  enabling  legislation  which  provided  for 
the  expropriation  by  the  province  of  the  big 
Beauharnois  pow’er  plant.  No  action  had  sub¬ 
sequently  been  taken  to  make  the  legisla¬ 
tion  effe<  tive,  however,  and  it  looked  as  if 
it  might  remain  on  the  statute  books  more 
or  less  indefinitely  Avithout  any  further  ac¬ 
tion  being  taken.  Tow.-'.rds  the  end  of  last 


year,  however,  with  the  term  of  the  (iodbouL 
government  almost  expired,  expropriation 
proceedings  against  Montreal  Ijiahl,  Heal  and 
Power  Consolidated,  which  controlled  Beau- 
hariiois  i’ower  in  addition  to  operating  an 
extensive  distriiintiiig  system  which  served 
tile  metropolis  of  Montreal  and  surrounding 
niuiiit ipatii les  with  electricity  and  gas,  were 
taken  aiinost  out  of  a  blue  sky. 

❖  ❖  ❖ 

First  move  of  the  government  was  the 
bringing  d  >\vn  by  the  Public  Service  Board  of 
the  proviiici  cu'  a,  repo.t  on  a  survey,  which 
had  l)c*'n  underway  for  some  years,  of  the 
assets  and  properties  of  the  big  .Montreal  util¬ 
ity.  Tius  survey  placed  a  value  on  tlie  coiii- 
pany'.s  a<seis  very  substantially  below  llmt 
shovMi  on  ll;e  balance  sheet  of  the  company, 
and,  on  tlie  sireiigiii  of  this  wide  indicated 
divergence  In  property  valuations,  a  demand 
was  made  on  the  company  for  a  perpendicu¬ 
lar  reduction  in  rates  lo  consumers  in  its 
field.  Wni’.a  company  still  was  engaged  in 
preparing  Its  defciue  of  its  own  valuations, 
the  government  announced  Its  intentions  to 
expropriate  the  company,  and,  In  April  of  this 
year,  legislation  was  put  through  both  houses 
making  the  expropriation  effective. 

That  the  expropriation  constituted.  In 
considerable  measure,  a  piece  of  political 
manoeuvering  was  indicated  by  the  fact  that 
sufficient  time  could  not  be  taken  in  the 
framing  of  the  necessary  legislation  to  per¬ 
mit  of  compensation  for  the  assets  taken  over 


being  decided  upon.  The  Act  provided  for 
taking'  over  of  tlie  company  by  the  province 
at  a  price  to  be  fixed  later,  whicli  left  share¬ 
holders  in  a  position  of  having  their  assets 
taken  away  from  ilicii  witlioiii  being  given 
any  idea  as  to  when,  or  how  much,  they  were 
to  be  paid. 

In  the  meanlime,  the  Godbout  goverii- 
nieiit  was  defeated  at  the  polls  in  August, 
and  tlie  new  government,  lieaded  by  Hon. 
Maurice  Dunlessis,  is  left  witli  property  on  its 
hands  wiiicli  had  lieen  expropriated  iiy  its 
predecessor  hut  payment  for  which  it  will 
have  to  decide  upon  iiself.  No  official  indi¬ 
cation  has  lieen  given  by  the  new  government 
as  to  wlial  aciion  it  coiiteinplales,  nltbungli 
■Mr.  Duplessis  has  lieen  quoted  as  saying  tliat 
sharebolciers  who  nave  suffered  liy  having 
their  property  taken  away  from  them,  will 
be  treated  “generously  ’. 

❖  ❖ 

It  had  been  intimuteJ  iiy  .Mr.  Godliouf  and 
members  of  his  government  in  the  course  of 
the  "Power”  expropriation  proceedings  that 
taking  over  of  Montreal  Power  was  merely 
the  initial  step  in  establishment  of  a  com¬ 
prehensive  provincial  hydro  for  Quebec.  This 
gave  warning  to  other  jiower  companies  in  the 
province  that  expropriation  of  their  proper¬ 
ties  was  only  a  matter  of  time.  What  the 
policy  of  the  Duplessis  government  in  this 
respect  may  he  reiuaim-  for  the  future  to  tell. 
There  had  beer,  some  rumors  afoot  shortly 
(Continued  on  Page  14) 


Record  of  Progress  of  the  Utility  Companies 


Plant 

Tear  Knded  Cai>arity 
Dec.  31  h.p. 


Can.  Western  Natural  Gas  Co . i 


J*ower  Sale 
k.H.b. 


4.')I.614.r>08 

408,H74.8:v.» 

.'»35,707.i30 

770,4:)().(KX» 

845,073,000 


740.904.000 
74;;. 829.599 
731,328,705 
030.134.021 
568,102,000 


1.359.000.0(H) 
1.444.7(K).(KH) 
l.570.040.(KH) 
1. 870,555, (KK) 
2,279,227,000 


i’atisenfEers 

Carried 


71,541.392 

70,411,790 

8.3.990.509 

108.738.307 

133,722,717 


Potentialities  .4i-e  Great 


Montrea'  L.  H.  <Sr  Power  C  ons. 


3.01 8,501  .(KX) 
3.087.902.395 
3,049.315,790 
3.209.290,457 
3,088.319.245 

1.213.120.880 

1,349.543.305 


4.8fi9.703.fM¥) 

4.994.158.000 


•  Montrea’  Tramways  Company 


horse-power  on  Medw  ay  River.  i  .  ,  ^  rm  *  «  *u  «  *  • 

Tn  all  regions  excent  Oiiehec  That  is,  the  present  in- 

,  isi  t  ^  ■  stallatioii  represents  less  than  19 

7.hi77‘  .  ®  7®^^  per  cent  of  the  possible  develop- 

British  Columbia  the  war-period  in- 


Quebec  Power  Company.  i . 


Shaw’inigan  W'ater  ^  Power. . i 


creases  in  generating  capacity  have 
been  moderate  and  probably  no 


There  are  great  water-power  re-  So'ilhern  Canada  Power  Company 


greater  than  might  have  been  made  -ources,  therefore,  still  available  i9ii  ss.soo 

to  provide  for  the  normal  peace-  foT  development  throughout  Can-  |  o|.W 

time  growth  in  demand,  '"he  trans-  ■'ida.  In  Nova  Scotia  and  .New  3, 

Itlon  from  war  to  peace  production  'runswick,  water  powers  although  West  Kooienay  P.  &  L .  iiisa  . 

in  these  regions  may  result  in  some  ■‘'“‘a"  comparieon  with  the  sites 

temporary  power  surpluses  but  hav-  i'*  1^®  other  provinces  constitute  1942  . 

ing  in  mind  the  backlog  of  demand  valuable  economic  resource,  the  .... 

for  good6  and  services  brought  development  of  which  Is  supple-  winnipca  Electric  Company  .  19.39  2.'i8.0(io 

about  by  wartime  curteilments  in  meiited  by  power  from  abundant  .  into  2.is.';;io 

this  countrv  and  war  destruction  indigenous  coal  supplies.  In  both  ij.,2  Sssiiioo 

In  other  countries  and  having  re-  Provinces  there  are  numerous  1943  258, 000 

gard  for  the  adequate  reserves  of  (Continued  on  Page  14)  ^Approziiiuta.  t— Gaa  ouatomera.  d — Deficit 


•J.S.W.SOfl.SSt 
2..527.8&5.(i7l 
2,a.50,397.(i(i:5 
2.902,051 ,300 
2,95n,802„502 

98,037, .‘iSS 
107,900,000 


5,772,948,(310 
5,372,307,408 
0,270.f.70,0(KI 
7.314. OOO.CXKI 
7.343,099,000 

241,784,720 

244,201.345 

243,794.420 

277,913,008 

287,'J34,000 


208.928.420 
22.'i,70t.0,'il 
203. .57 1 ,788 
319.398,324 
354,359.555 


2.851. 76  l.OfH) 
3.245:905.O(M) 
3,462.3 17.(HX) 


285,309. 1(H) 
3R1.628.6(X) 
424.998.(XK) 
454,238.8(X) 


1 8.642. 0(X) 
21,863,511 


747.754.6.50 
73 '.'M  '.000 


1.009. 837. 'lOO 
1.110,502.000 


41, 63“, ’>30 
U.i  '  '  'OO 


93t».  IJU.^HH) 
932,931.000 


(iroM 

Net 

Earnings 

I’nid 

'I'otal 

Earnings 

Earning^ 

per  Share 

tier  Share 

A^sel^^ 

8 

8 

t 

? 

•12.810,973 

6..50'.).448 

8  05 

8  (H) 

246.9Si).078 

4,'’>,774.752 
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8  20 

8  (X) 
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42 
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42 
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Gas  Industries 
Are  Preparing 
Post-War  Plans 

Healthy  Expansion  in 
Demand  for  Both* Natur¬ 
al  and  Manufacturing 
Product  —  More  Effi¬ 
cient  Appliances  and  Im¬ 
proved  Service. 

By  G.  H.  ALLEN, 

Sert> -Treasuier.  i'anadian  (ia^  A»sn., 
Kditor,  Canadian  Gas  Journal. 

J'.,.\t'(Jl'RA(iL\(  j  demands 
I  for  liotli  natural  and  manufac¬ 
tured  j;a.8  tliroii'jhoiU  Canada 
this  _\ear  i.s  jn.>l  anotlier  evi¬ 
dence  (if  the  iioinila’rity  and 
niefniiiess  of  tlii.s  fuel  in  (Jomes- 
tic,  commercial  and  industrial 
applic.'itioiis.  riie  war  has  done 
mncli  towards  j^iving  even  the 
jj;as  men  themselves  an  insight 
into  the  jiractical  usefulness  of 
g:is  fuel,  and  the  many  hun¬ 
dreds  of  wartime  ojieratioiis  t(3 
jvhich  gas  heat  has  been  ap¬ 
plied  has  revealed  m:iny  possi¬ 
bilities  for  its  even  larger  ex¬ 
pansion  in  the  post-war  years 
ahead. 

Deiiiaiids  for  gas  fuel  since  the 
i  war  lipg.rn  especially  in  the  produc- 
i  tion  of  war  materials  have  been  ex- 
jlreniely  large,  and  often  in  some 
cases  lias  kept  gas  men  on  their 
toes  in  ilieir  endeavour  to  meet  the 
!  needs  of  llie  various  industries.  The 
!  use  of  gas  in  doiiieslic  service  this 
I  past  year  has  sliowii  ’a  big  jump 
over  the  twelve  inonih.s  of  1942, 
while  home  heating,  especially  in 
the  use  of  manufactiired  gas,  has 
lieen  very  encouraging. 

For  the  twelve  month  ending 
Decemiier  Hist,  194;t,  the  niauufac- 
I lin'd  gas  industry  reported  509,- 
;!2.T  customers  on  their  lines,  an 
increase  of  1  1,005,  while  the  actual 
sales  of  gas  amounted  to  21.084.- 
246,000  ciiliic  feet,  an  increase  over 

1942,  of  2.169.8  49.000  ciiliic  feet. 
Of  the  customers  for  manufactured 
gas.  473.992  were  domestic;  5.289 
used  gas  for  bouse  heating;  3.138 
were  industrial  users;  26.789 
were  commercial  establishments, 
and  115  were  classed  as  niiscel- 
laneoiis  users.  Commercial  estab¬ 
lishments  included  hotels,  restau¬ 
rants,  retail  bakers,  delicatessens, 
tailor  sliops,  department  stores, 
wholesale  (iealers,  professional  and 
business  offices.  Industrial  cus¬ 
tomers  embraced  manufacturers, 
foiiiulries,  machine  shops,  whole¬ 
sale  bakeries,  commercial  laundries 
etc. 

Continued  Expansion 

The  Canadian  natural  gas  com¬ 
panies  distributed  gas  to  194,973 
customers  in  1943,  an  increase  of 
0,919  over  the  previous  year.  Na¬ 
tural  gas  sold  to  these  users  total¬ 
led  2  9. 6  7  0.2  51.1)00  cubic  feet  in 

1943,  lieiiig  an  increase  of  115,- 
I  830.000  cubic  feet  over  1942. 

Domestic  natural  gas  customers, 
wliicli  include  most  of  the  homes 
using  gas  for  heating  pnriioses, 
number  182,650,  consumed  almost 
one-lialf  the  natural  gas  sold  in 
Canada,  and  amounted  lo  14.480.- 
8;  386,(100  cubic  feet.  Industrial  con- 
E  sinners  to  the  number  of  1.130 
!  used  7.589.289,00(1  cubic  feel, 
(1,  while  commercial  users  to  the  nuin- 
^  ber  of  10.684  consumed  approxi- 
niately  tlie  same  as  for  industrial, 
5,7.035,941.000  cubic  feet,  and  niis- 
'  cellaneoiis  users  to  the  number  of 
j  509  consumed  564,635,000  cubic 
I  feet. 

?  The  foregoing  lirings  the  total 


to  704,296  all  told,  an  increase  of 


time  peak  of  50.754,497,000  cubic 
feel . 

For  some  time  jiasf  the  Canadian 


formulation  of  plans  to  take  care  of 


realizes  that  with  the  cessation  of 
wartime  industrial  operations,  in 
which  gas  fuel  lias  played  a  very 
important  part,  there  will  be  quite 
a  slump  in  the  use  of  gas  in  this 
pariiciilar,  but  the  industry’s  plans 


war.  gas  will  take  a  leading  part 
in  tlie  production  of  peacetime  pro- 


and  many  other  features  inherent 
with  the  use  of  gas  in  industrial 
operations,  and  there  can  be  no 
question  that  industry  will  continue 
lo  apply  even  more  gas  in  peace¬ 
time  production. 

Sliorfiige  of  Other  Fuels 

Shortage  of  other  kinds  of  fuels 
has  also  contributed  much  during 
the  past  few  years  to  the  ever 
growing  appreciation  of  gas  as  a 
home  and  building  heating  agency. 
The  manufactured  gas  men,  here- 


,  f  11  r  t  h  e  r  improvements  in  such 
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Montreal  T  ramways  Company 

Traffic  Revenues  at  New  All-Time  Peak  Last 
Year  And  Set  New  Record  For  Half  of  This 
Year  —  Net  Earnings,  However,  Affected  by 
Expansion  in  'Operating  Expenses  —  Strikes 
Bring  Government  Control  of  Company 

Vfartiine  conditions  demanding  I  pany  aiso  operates  a  bus  service, 
increased  tramways  service  in  the  both  supplementary  to  and  in  con- 
metropolitan  area,  due  to  greater  |  junction  with  its  tramways  service, 
factory  employment  and  lessened  |  The  bus  service  was  inaugurated  in 
gasoline  suppiies  avaiial)ie,  iiave 
augmented  considerably  the  pass¬ 
enger  traffic  revenue  of  Montreal 
Tramways  Company, 

.For  the  first  six  months  ofl9'44 
a  total  of  186,547,536  revenue 
passengers  were  carried,  a  gain  of 
11,636,991  over  the  some  period 
in  1943.  Total  mileage  covered  in 
the  six-month  period  by  the  com¬ 
pany’s  street  cars,  buses  and  trol¬ 
ley  buses,  was  23,402,379;  an  in¬ 
crease  of  1,178.760  over  the  like 
1943  period. 

Gross  operating  revenues  for  I 
year  ended  December  31,  1943, 

were  higher  at  $21,881,165  from 
119,828,359  for  1942.  Tramways 
revenues  rose  more  than  $1,700,- 
000  to  $18,032,352;  autobus  rev¬ 
enues  showed  an  increase  of  $345,- 
000  to  $3,848,812. 

Against  these  favorable  results, 
however,  tramways  operating  ex¬ 
penses  were  more  than  $2.5  mil¬ 
lion  above  1942  figures;  autobus  ;  {icj.i.'.'.'i.'ii.'.'.'ii.' .  it? 


l^SS  with  28  buses  in  operation 

CAPITALIZATION 

Capital  Stock,  $100  par  ...  $  7,000,000 

Funded  Debt 

1st  Refund,  5  p.c.  due  19.il,.  $17,600,000 

G.M.  s.f.  bonds  due  1935..  25,652,100 

OPERATING  STATISTICS 

1943  1942 

$  $ 

Rev.  passengers  354,359,555  319,398,324 
Tot.  miles  oper.  45.227,386  12,841,458 

STOCK  MARKET  RECORD 

High  Ix)W 
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operating  expenses  increased  were  1934 
$625,000  higher;  tramway  main-Mjjij^- 
tenance  and  reiiewais  increased 
slightly  to  $3,370,261.  while  auto-  i93S. 
bus  depreciation  decreased 
$578,235.  Net  earnings  after  allij;;|,; 
charges  were  equal  to  $2.87  a|].',|2,' 

share  on  70,000  shares  of  capital  I  1943. 

•  stock  outstanding  as  against  $7.35|i9^4x 
a  share  for  1942. 

•Operations  last  year  and  this 
"have  been  affected  by  strikes  of 
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To  Sept.  1. 

I  DIVIDEND  RECORD 

I  .Accumulated  arrenrs  of  dividends 
i  idverlng  the  year  1918  and  1919  were 
■  company's  workers  and  consetiuent !  nnaliv  wiped  out  on  March  13,  1922. 
l„terr„,.lon  „t  trattlc.  A1 

.  company  is  being  managed  by  fed- ,  j;,  ^  dividend  and  2%  p.c.  in  1921  .and 

eral  government  through  a  3-man  ;  covering  the  full  arrears  of  1214 
commission  named  after  last  strike ;  p.c.  Dividends  have  been  paid  as  fol- 


after  (he  Quebec  elections  that  the  Duplessis 
government  had  decided  to  annul  the  Mont¬ 
real  Power  expropriation  and  hand  the  assets 
back  to  the  company.  This  rumor  was  denied, 
however  by  the  new  Premier,  who  stated  that 
no  decl.sion  had  been  reached  on  the  Hydro 
question  by  hiv  ('.dininlstration.  It  Is  consid¬ 
ered  unlikely  by  people  in  close  touch  wtih 
ered  unlikely  by  people  in  close  touch  with 
the  government  that  annulment  of  the  expro-; 
to  entering  the  utility  field  Itself,  but  had 
stated  his  willingness,  or  that  of  his  govern¬ 
ment,  to  give  help  to  any  municipality  that 
might  desire  to  take  over  utilities  operating 
The  Montreal  I’ower  expropriation  by  tho 
Quebec  government  was  closely  followed  by 
a  public  utility  move  In  the  province  of  Brit¬ 
ish  Columbia.  Certain  elements.  In  the  pro¬ 
vincial  legislature  and  out.  had  been  calling 
upon  Premier  John  Hart’s  administration  for 
some  time  to  take  action  in  connection  with 
the  acquisition  of  the  properties  of  British 
Columbia  Electric  Railway,  operating  sub- 
■sldiary  of  B.C.  Power  Corporation  which 
serves  Vancouver,  Victoria,  New  Westmin¬ 
ster  and  other  B.C.  iiiunicipalif ies  with  e’-'-- 
trlcity,  gas  and  street  railway  facilities.  The 
Premier  had  refused  to  commit  the  province 
to  entering  the  utility  field  itself,  but  stalea 
his  willingness,  or  that  of  his  government,  to 
give  help  to  any  municipality  that  vight  de¬ 
sire  to  take  over  utilities  onev"*’-  - 
within  its  borders.  This  offer,  cities  such  at 
Vancouver  and  Victoria  gave  no  m...--  . 
being  prepared  to  accept,  but  pressure  lor 
public  ownership  action  in  the  province  con¬ 
tinued.  As  a  consequence,  the  government 


(Continued  from  page  13) 

altered  its  stand  on  the  question  and,  in  July 
last.  Premier  Hart  announced  terms  of  re¬ 
commendations  which  his  government  was 
prepared  to  make  to  the  Legislature  In  the 
matter  of  establishment  of  a  provincial 
Hydro. 

❖  ❖  ❖ 

His  administration,  the  Premier  said,  was 
prepared  to  institute  an  enquiry  fnto  all 
phases  of  B.C.  Electric  operations;  to  set  up 
a  commission  for  the  purpose  of  establish¬ 
ment  of  a  fair  and  equitable  price  to  be  paid 
for  the  properties  to  be  taken  over,  which 
price  would  be  paid  through  issuance  of 
bonds.  The  government,  he  said,  would  nut 
trade  with  the  cotawaiiy  in  the  matter  of  price 
to  be  paid  under  expropriation  and  sessions  of 
the  commission  to  he  set  up  would  be  open  to 
the  public  and  to  the  press. 

In  Manitoba,  there  has  been,  over  the  past 
year  or  so,  recurrent  rumors  of  government 
expropriation  of  Winnipeg  Electric  Railway, 
which  occupies  much  the  same  position  in 
that  province  as  does  B.C.  Eleotric  in  the  Pa¬ 
cific  Coast  province.  These  rumors  were  first 
raised  by  a  policy  of  rural  electrification  laid 
down  by  Hon.  John  Bracken,  former  Premier 
of  Manitoba,  prior  to  his  resignation  to  accept 
federal  lerdcrship  of  the  Progressive  Con¬ 
servative  party.  Since  Mr,  Bracken’s  resigna¬ 
tion,  however,  no  indication  has  been  given 
of  any  early  plans  by  the  Garson  administra¬ 
tion  in  connection  with  the  taking  over  of 
the  privately  owned  utility. 

❖  ❖ 

Tied  in  with  this  movement  in  various  parts 
of  Canada  towards  public  ownership  of  utili¬ 


ties  has  been  the  inequities  of  the  tax  struc¬ 
ture  in  the  Dominion  whereby  privately 
owned  utilities  are  subject  to  taxation  while 
publicly  owned  organizations  are  exempt. 
Prior  to  the  outbreak  of  this  war,  such  a  situ¬ 
ation  was  bad  enough  meaning  as  it  did  that, 
consumers  of  gas  and  electricity  users  of 
street  railways  in  section  of  the  country  where 
such  services  were  rendered  by  publicly 
owned  utilities  were  at  a  definite  advantage 
as  compared  wit’n  those  In  parts  of  the  Do¬ 
minion  whepe  privately  owned  utilities  oper¬ 
ated.  With  the  war,  and  the  consequent  per¬ 
pendicular  rise  in  federal  taxation,  the  situa¬ 
tion  became  aggravated  to  the  point  where  It 
seemed  that  there  were  only  two  alternatives: 
the  federal  government  would  have  to  tax 
publicly  owned  utilities  and  thus  equalize 
the  position  of  consumers  in  different  parts 
of  the  country,  or  public  agitation  against 
equitable  rates  would  force  provincial  gov¬ 
ernments  to  take  over  privately  operated  util¬ 
ities.  The  federal  government  would  not 
chang-3  Its  tax  policy;  hence  the  movement 
towards  tlie  second  alternative. 

Financial  coiiciiiioiis  in  the  money  mar¬ 
kets  arising  from  the  war — with  huge  pul)- 
lic  borrowing  requirements  of  the  federal 
government  refliiitely  limiting  the  borrow¬ 
ing  powers  of  other  public  authorities — 
doubtless  have  militated  against  a  more  evi¬ 
dent  trend  towards  public  expropriation  of 
privately  owned  utilities.  In  the  light  of  de¬ 
velopments  of  the  past  year  there  are  those 
who  see  other,  and  larger,  expropriation 
moves  diirlrg  the  relatively  early  post-war 
period. 


in  August  of  this  year. 

.Montreal  Tramways  Company 
controlled  by  United  Securities 
Ltd.,  through  majority  stock  own¬ 
ership— ^38,336  shares,  or  64  per 
cent  of  the  outstanding  capital 


Co.,  operates  under  a  long  term 
franchise  with  the  city  of  Montreal 
to  serve  the  city  and  surrounding 
communities,  with  street  railway 
and  bus  transportation. 

The  l^'ranchlse 

The.  contract  under  which  the 
company  is  now  operating  was 
made  with  the  city  of  Montreal  in 
January-,  1918,  and  extends  for  a 
period  of  35  years  to  March  15th, 
1953.  Under  the  terms  of  the  con¬ 
tract  the  company  is  allowed,  after 
all  operating  expenses  and  renew¬ 
als,  a®  annual  return  of  6  per  cent 
on  the  capital  value  (agreed  upon 
at  $51,786,939,  as  at  November 
30.  lSi29)  ;  6  per  cent  on  all  work¬ 
ing  capita)  required  for  the  opera¬ 
tion  of  the  company;  and,  in  addi¬ 
tion,  an  annual  sum  of  $181,431  to 
cover  pspenses  of  Unancing. 

The  Montreal  Tramways  Co. 
owns  operates  the  street  rail¬ 
way  system  of  the  city  of  Montreal, 
also  serves  surrounding  municipali¬ 
ties  looted  on  the  Island  of  Mont¬ 
real.  Total  mileage  operated 
amouats  to  318.98  miles.  The  com- 
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were  passed  after 

the 

January  payment  In  1941 

OFFICERS  AND  DIRECTORS 
R.  N.  tVatt,  president:  W.  C.  Finley, 
vice-president;  D.  E.  Blair,  general 
manager;  Patrick  Dubee,  secretary- 
treasurer;  Howard  Muray,  O.  W.  Mac- 
Dougall;  W.  C.  Finley,  C.  K.  Oravel,  G. 
H.  Montgomery,  Beaudry  Iceman,  Sev¬ 
ere  Godin,  Jr. 

income  ACCOUNT  AND  BALANCE 
SHEET 

Years  Ended  December  31— 

1943  1942 


Gross  revenue  . . . 
Exp.  and  taxes  . . 
Bal.  for  interest 
Bal.  for  dividends 
Earn,  per  share. .  . 
Total  assets 


$  » 

21,956,458  19,828,359 
18,045,299  14,972,397 

3,911,157  4,924,239 

277,513  514,619 

3.96  7.35 

59,328,118  58,311,779 


Fixed  assets .  47,492,202  49,225,969 

Surplus  .  2,010,007  1,808,817 

Total  reserves  ...  3,109,959  2,895,948 


Planning  for  Post-War 
Telephone  Services 


By  H.  G.  o. 


Altlj^ough  it  will  be  some  time  |  sible  as  a  result  of  wartime  re- 

after  "V-Day  before  the  telephone  j  search. 

system  can  begin  to  mee  the  thou- 1  Such  a  program  will  enable  the 

sands  of  orders  for  service  which  company  to  make  a  substatitial  con- 

cennot  be  filled  because  of  the  war-  tributlon  to  the  post-war  objective 
time  shortage  of  facilities,  the  Bell  jjj-  employment,  and  the  plan- 
Telephone  Company  is  planning  j  niHg  committee  has  given  thought 
now  for  post-war  development  and  .  t^is  aspect  also.  Not  only  will 
Improved  services.  '  these  projects  require  the  retention 

The  backlog  of  held  orders  now  t  g,,  staff  of  12.000 

totals  lO.JOO  in  Bell  I®*?*  and  permit  re-absorption  of  all  the 

phone  territory  alone.  Before  fhi.s  .  2. 200  Bell  men  and  women  now  in 
lag  can  be  made  up,  telephone  |  armed  forces  who  wish  to  re- 
manu  actnnng  plants,  now  almost  company,  but  the  oiit- 

entirely  devoted  to  direct  war  work.  I, ,3 

must  be  reconverted  to  large-scale  j  employment  of  a  number  of  new 

peacetime  production,  and  even  |  ^-orkers  as  well. 

when  the  new  equipment  starts  roll-  . 

Ing  off  (he  assembly  line,  there  will  I  ^  f®l>i''n  of  employees  from 
still  b«  the  big  Job  of  installing  it.  j  set  vices  has  already  begun. 

Nevertheless,  all  possible  prelimln-  i  ^  number  of  veterans  of  this 
ary  work  Is  already  under  way  to  :  Pfc^iously  employed  by 

help  ensure  the  least  possible  delay  ^  company,  have  been  taken  on 
in  meeting  post-war  demand. 

Other  plans  have  been  prepared 


for  the  restoratlop  of  plant  mar¬ 
gins  for  emergencies  and  for  future 


the  staff  upon  their  discharge  from 
the  services. 

In  determining  wages  of  return¬ 
ed  employees  account  is  taken  of 


growth  by  the  erecting  of  spare  fa- spi  y'®®-  together  with  the 
cllitles,  and  for  the  reconstruction  of  their  former  employment, 

and  relocation  of  lines  built  to  aft*  deciding  the  position  they 
serve  war  projects  which  will  not^”'’®  occupy,  experience  gained  in 
be  kept  up  in  peacetime.  I'>‘®  service.s  is  taken  into  account. 

1  1.-  •  I  Arrangements  have  also  been  made 

Improvements  and  Kxteiis.ons  ,  re-adjustment  to  civilian  life, 

Once  these  Immediate  require- !  and  for  the  rehabilitation  of  those 
ments  have  been  met,  the  telephone  returning  with  physical  handicaps. 

company  can  proceed  to  an  exten-  . _ ! _ 

slve  program  of  service  Improve-  j 
ments  and  extensions.  These  in¬ 
clude  the  replacement  of  older  types 
of  telephone  Instruments  with  lat¬ 
er  models,  and  resumption  of  the 
prograjn  of  converting  exchanges 
to  dial  serTice. 

The  company  has  also  taken 
steps  to  give  special  consideration 
to  the  extension  and  Improvement 


TOTAL  INSTALUIN 

(Continued  from  page  13) 


rivers  upon  which  further  power 
development  is  possible  offering  op¬ 
portunities  for  installation  total- 
of  telephone  service  in  rural  areas.  !  ling  approximately  as  much  as  has 
Long  distance  service  will  bene- 1  already  been  developed.  Quebec, 
fit  by  the  replacement  of  open  wire  without  coal  resources,  lias  the 


lines  with  the  more  storm-resist¬ 
ant  cables,  and  by  the  continued 
reduction  of  the  average  time  re¬ 
quired  t  o  complete  out-of-town 
connections.  Eventually,  it  is  plan¬ 
ned  that  telephone  numbers  in  dis¬ 
tant  cities  may  be  dialed  directly 
by  the  originating  long  distance 
operator,  ol’  even  by  the  caller  him¬ 
self. 

Overseas  service,  now  limited  to 
official  calls  on  many  routes  be¬ 
cause  of  the  war,  will  reach  more 
countries  than  ever  before. 

Tolevision  on  Program. 

Studies  are  also  being  made  of 
the  company’s  role  in  television 


largest  available  resources  In  water 
power  and  with  an  installed  capa¬ 
city  of  more  than  5.800.000  horse¬ 
power  has  achieved  the  greatest 
development. 

In  central  and  southern  Quebec 
there  are  substantial  water  powers 
still  available  for  development 
within  economic  transmission  dis¬ 
tance  of  the  principal  cities  and 
industrial  centres  on  such  rivers 
as  the  St.  Lawrence,  St.  Maurice, 
Ottawa  and  others  whilst  great 
resource?  await  development  in  the 
more  remote  parts  of  the  prov¬ 
ince  on  rivers  tributary  to  the 
Lower  St.  Lawrence  and  Gulf  and 
in  the  Hud.son  and  James  Bay 


network  broadcasting  and  other  in-  i  drainages.  Ontario  ranks  second 
novatfcha.  which  hava  become  pos-  to  Quebec  with  2,670,000  horse¬ 


power  developed  and  is  third  In 
available  water-power  resources 
being  exceeded  by  Quebgec  and 
British  Columbia.  In  the  south¬ 
ern  part  of  the  province  the  St. 
Lawrence  and  the  Ottawa  Rivers 
remain  as  the  greatest  sources  of 
future  power. 

Throughout  northern  and  north¬ 
western  Ontario,  undeveloped  pow¬ 
ers  are  favourably  distributed  in 
proximity  to  forest  and  mineral  re¬ 
sources. 

Of  the  Prairie  Provinces,  Mani¬ 
toba  has  the  greatest  power  re- 
.sources  and  the  greatest  develop¬ 
ment,  almost  70  per  cent  of  the 
total  hydraulic  development  of  the 
three  provinces  being  installed  on 
the  Winnipeg  River  to  serve  the 
City  of  Winnipeg  and  most  munl- 
cipalitiee  in  the  southern  part  of 
the  province.  Water-power  deve¬ 
lopment  in  Saskatchewan  is  confin¬ 
ed  to  the  northern  mining  districts 
and  in  Alberta  to  the  Bow  River 
basin  from  which  power  is  trans¬ 
mitted  to  Calgary  and  to  numer¬ 
ous  municipalities  In  the  territory 
extending  from  the  Internatloiral 
Boundary  to  north  of  Edmonton. 
In  the  northerly  part  of  all  three 
provinces  there  are  great  un¬ 
developed  water  powers  on  such 
rlvere  as  the  Nelson,  Churchill, 
Peace.  Athabaska,  and  Slave  whilst 
important  reserves  still  remaltr  in 
the  south  on  the  Winnipeg  and 
Bow  Rivers.  In  Southern  Alberta 
and  Saskatchewan  there  are  also 
large  fuel  resources. 

British  Columbia  is  second  In 
available  power  resources  and  with 
an  installed  capacity  of  more  than 
800,000  horse-power  is  exceeded 
only  in  development  by  Ontario 
and  Quebec.  Undeveloped  re¬ 
sources  of  magnitude  exist  within 
leasonable  transmission  distance  of 
existing  centres  of  population  and 
industry  and  water  powers  both 
great  and  small  are  favourably 
distributed  throughout  the  prov¬ 
ince.  In  the  Yukon  and  North¬ 
west  Territories,  developments 
totalling  slightly  less  than  20,000 
horse-power  are  almost  wholly  used 
fer  mining  purposes.  These  reg¬ 
ions.  although  affected  by  re¬ 
latively  light  precipitation,  'have 
numerous  rivers  offering  opportun¬ 
ities  for  power  development  which 
should  prove  of  importance  par¬ 
ticularly  in  the  future  develop¬ 
ment  of  mineral  resources. 

In  War  And  In  Peace 

Water  power  has  contributed 
greatly  to  Canada’s  development 
in  peace  and  in  war.  In  the  years 
of  peace  hydro-electric  power  was 
a  basic  factor  in  the  building  and 
extension  of  industry  on  a  broad 
base  throughout  the  Dominion.  In 
the  war  years,  with  ever  increasing 
supplies  of  power,  this  industrial 
’oase  was  vastly  enlarged  and 
strengthened  enabling  Canada  to 
produce  munitions  and  materials 
of  war  on  a  scale  much  greater  in 
proportion  to  her  population  than 
could  be  expected.  These  muni¬ 
tions  and  materials  have  gone  to 
every  front  on  which  the  forces 
of  the  United  Nations  have  been 
engaged. 


peal  has  created  a  new  respect  and  I  an  increasing  number  of  Industrial 


estimate  of  the  gas  industry  on  the 
part  of  the  public. 

It  has  been  a  powerful  influence 
in  selling  present  users  of  gas  on 
its  virtues.  It  has  stimulated  gas 
appliance  manufacturers  to  step  up 
on  their  own  advertising.  It  has 
encouraged  gas  companies  to  in¬ 
crease  their  newspaper  advertising. 
It  has  impressed  investment  bank¬ 
ers,  officials  of  insurance  com¬ 
panies  and  others  in  commanding 
positions  in  American  industry  with 
the  ga's  industry’s  stability  and  ag¬ 
gressiveness.  tl  has  changed  the 
direction  of  public  thinking  as  to 
the  future  of  the  gas  business.  It 
has  given  renewed  encouragement 
to  gas  men  in  every  community 
large  or  small,  wherever  magazines 
that  influence  the  lives  and  habits 
of  families  ara  read.  It  has  de¬ 
veloped  a  higher  degree  of  loyalty 
to  gas  fuel.  It  has  |ielped  local  gas 
companies,  dealers, "  manufacturers 
and  others  to  combat  critics  of  the 
industry.  It  has  helped  materially 
in  convincing  dealers  of  the  desir¬ 
ability  of  keeping  a  line  of  gas  ap¬ 
pliances  in  their  business  when 
they  might  otherwise  be  doubtful. 
It  has  inspired  editorial  Interest  on 
the  part  of  women’s  magazines.  It 
has  created  a  new  respect  for  the 
gas  industry  In  the  ranks  of  other 
Industries  whose  Interests  are  al¬ 
lied.  It  has  concentrated  national 
attention  on  gas  for  the  four  (now 
five)  big  Jobs  in  the  home,  and  for 


and  commercial  uses.  It  has  pro 
vlded  the  vehicle  through  which  the 
gas  Industry  has  presented  itself  to 
the  public  as  a  modern,  wide¬ 
awake  and  thoroughly  progressive 
industry  without  apology  as  the 
first  in  its  field.  The  national 
campaign  has  opened  the  pages  of 
the  nation’s  powerful  consumer 
uiagaziues  and  its  most  widely  cir¬ 
culated  trade  publications  to  the 
gas  Industry  for  the  telling  of  tlie 
gas  story.  It  has  demonstrated 
that  developments  in  domestic  gas 
appliances  and  industrial  and  com¬ 
mercial  gas  equipment  constitutes 
news  worthy  of  printing.  It  has 
resulted  in  a  better  opinion  of  gas 
securities  as  Investments  by  repre¬ 
sentatives  of  financial  houses,  life 
insurance  companies  and  others  in 
high  places.  It  has  largely  helped 
in  proving  the  real  merits  of  gas  as 
a  superior  Industrial  and  commer¬ 
cial  fuel  to  thousands  of  the  coun¬ 
try’s  most  influential  engineering 
and  business  operating  personnel, 
and  has  generated  a  healthy 
respect  for  gas  fuel  in  manufactur¬ 
ing  circles. 

The  domestic  appeals  have  In 
many  quarters  helped  to  put  com¬ 
petitors  on  the  defensive,  and  it 
has  been  a  powerful  force  in  sell¬ 
ing  the  Idea  of  the  all-gas  home. 
In  many  other  ways  it  has  helped 
to  place  gas  fuel  in  thfe  forefront 
of  fuels,  and  largely  has  done  away 
with  the  older  Impression  that  gas 
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every  requirement  of  the  war 
emergency  without  curtailment  of 
supply.  Year  end  statistics  revealed 
that  the  gas  industry  was  serving 
the  largest  number  of  customers 
in  its  history — 1!). 450, 000.  Par¬ 
ticularly  noteworthy  as  reflecting 
ihe  industry’s  substantial  contribu¬ 
tion  to  the  war  effort  was  a  24.1 
per  cent  increase  over  the  previous 
.vear  in  sales  of  manufactured  gas 
tor  industrial  purposes  and  12.5 
per  cent  Increase  for  natural  gas. 
Household  use  of  gas  fuel  showed 
increases  of  7.1  per  cent  for  manu¬ 
factured  gas  and  6.1  per  cent  for 
natural  gas.  Revenues  of  the  en¬ 
tire  gas  industry  reached  $1,071,- 
860,000,  an  increase  of  7.8  per  cent 
over  'the  year  1942.  Research  on 
residential  gas  appliances  and  In¬ 
dustrial  equipment  for  post-war 
production  was  accelerated  during 
the  year  by  400%. 

Considerable  research  is  under¬ 
way  in  the  field  of  natural  gas  as 
a  chemical  raw  material,  promising 
many  more  discoveries  which  will 
aid  in  the  present  emergency  and 
also  fit  Into  the  scheme  of  things 
in  time  of  peace.  It  Is  believed 
that  the  industrial  and  commercial 
research  now  in  progress  will  be 
of  broad  industry  importance,  lead¬ 
ing  to  a  solid  foundation  of  Im¬ 
proved  gas  service  after  the  war. 

The  year  also  brought  through 
to  successful  field  test  more  than 
600  units  of  the  first  three  types 
of  gas-operated  all-year  air  con¬ 
ditioning  equipment  for  homes 
awaiting  post-war  production  on 
this  the  gas  industry’s  fifth  big  Job 
for  gas  fuel  in  the  home.  Rapid 
progress  was  also  made  during  the 
year  In  the  industrial  application 
of  radiant  gas  heat  to  baking,  cur¬ 
ing  and  drying  operations  In  many 
industrial  fields.” 

The  following  illustration  pic¬ 
tures  in  a  way  much  better  than  we 
can  tell  it  just  how  America  cooks. 
It  is  a  graph  prepared  by  the  Picto- 
graph  Corporation  for  the  Ameri¬ 
can  Gas  Association,  and  covers  the 
figures  compiled  by  the  U.S.  De¬ 
partment  of  Commerce,  Bureau  of 
Census  for  1940,  and  embraced  in¬ 
quiries  made  of  34,342,311  occu¬ 
pied  dwellings  that  reported  cook¬ 
ing  fuels  used.  Each  symbol  in  the 
illustration  represents  two  million 
homes. 


fuel  Is  a  thing  of  the  past. 

Many  Problems  Solved 
Mr.  Ernest  R.  Acker,  President 
of  the  American  Gas  Association,  in 
his  1943  report  to  the  gas  industry 
of  America  stated  “that  despite 
severe  shortages  of  materials  and 
manpower,  the  gas  industry  rates 
1943  as  a  year  of  marked  achieve¬ 
ment.  While  essential  civilian  ser¬ 
vices  in  the  home  and  elsewhere 
were  maintained,  facilities  were  ex¬ 
panded  to  increase  the  output  of 
gas  fuel  needed  by  industry  to  meet 
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34,342,311  occupied 
dwellings  reported 
cooking  fuels  used. 

U.  S.  DEPT  OF  COMMERCE 
•UREAU  OF  CENSUS,  1940 
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not  enter  into  the  picture  to  the 
extent  it  formerly  held. 

No  doubt  with  the  close  of  the 
war  much  of  the  natural  gas  used 
on  wartime  production  in  industry 
will  again  bo  diverted  to  domestic 
services  and  home  healing,  for 
many  customers  had  to  relinquish 
their  use  of  the  fuel  in  home  heat¬ 
ing  so  that  wartime  operations 
could  be  carried  on. 

Some  nine  years  ago  the  gas  in¬ 
dustry  of  the  United  States  entered  | 
into  a  cooperative  and  nation-wide  ' 
appeal  to  the  public  through  its  | 
first  national  advertising  campaign 
to  bring  about  a  greater  apprecla- 1 
tlon  than  ever  before  of  gas  fuel  j 
in  domestic,  commercial  and  indus¬ 
trial  services.  Much  of  this  appeal 
has  overflowed  into  Canada  and  I 
has  been  largely  instrumental  in 
holding  for  use  the  gas  utilities  , 
much  of  the  gas  business  they  i 
might  have  lost  to  competitors,  and  ' 
has  also  greatly  aided  in  the  sale  i 
of  thousands  of  newer  and  modern  I 
gas  appliances,  appliances  that  for 
utility,  efficiency  and  general  ser¬ 
vice  cannot  be  surpassed  in  the 
work  they  have  to  perform.  Some 
of  the  results  that  have  been 
achieved  by  the  gas  industry 
through  its  national  appeal  may  be 
summed  up  In  the  following  extracts 
from  the  ‘‘Blue  Flame”  announce- ! 
ment  recently  Issued  by  the  Ameri¬ 
can  Gas  Association,  an  organiza¬ 
tion;  affiliated  with  the  Canadian 
Gas  Association.  The 'national  ap- 
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PLAYS  A  VITAL  WARTIME  ROLE 


Today  on  land,  on  iht  sea  and  in  the  air,  our 
fighting  forces  are  in  constant  communication 
with  each  other  and  with  headquarters  —  thanks 
to  the  superbly  efficient  radio  equipment  developed 
during  the  war.  Rogers  Electronic  Tubes  Limited, 
are  working  full  time  producing  the  tubes  for  such 
radio  equipment. 

Making  the  modern  vacuum  tube  calls  not  only 
for  scientific  knowledge  but  also  a  high  degree 

Industrial  Division 


of  skill  and  technical  "know-how"  on  the  part  of 
craftsmen,  expert  in  metal  and  glass. 

It  is  therefore  highly  significant  that  in  moulding 
the  glass  tubes.  Gas  is  used  exclusively.  At  Rogers 
Electronic  Tubes,  Limited,  as  in  so  many  other 
plants  devoted  to  producing  the  materials  of  war. 
Gas  has  proved  the  best  fuel  for  highly  technical 
production.  And,  when  the  Victory  is  won.  Gas 
will  continue  to  play  an  equally  important  role  in 
helping  to  produce  peacetime  goods. 

Adelaide  6941 
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Consumers  Gas  Company 

Further  Gain  in  Sales  Registered  During  Cur* 
rent  Year  —  Labor  Costs  Continue  to  Be 
Factor  in  Net  Earnings  Which  Remain  Steady 

Consumers’  Gas  Company  of  To- 1  ings  comparable  with  those  of  the 
ronto,  sole  distributor  of  gas  In  the  preceding  year. 

Toronto  area,  to  which  it  has  con-  I  Expen.se  of  manufacturing  water 
fined  its  operations  since  its  found- 1  gas  has  again  been  maintained  at 
ing  in  1848,  showed  increased  sales  a  low  level.  Improved  methods  in- 
for  the  first  half  of  its  fiscal  year,  augurated  last  year  have  resulted 
This  gain  of  5.2  per  cent  indicates  |  in  lower  oil  consumption  per  unit 
greater  demand  for  its  product  by  lof  gas  produced;  but  much  higher 
war  industries,  as  well  as  commer-  demand  for  gas  from  oil,  particu- 
cial  and  domestic  outlets.  larly  from  war  plants,  made  ueces- 

Wartlme  restrictions,  however,  sary  higher  output  with  greater 
have  curtailed  to  some  extent  the  overall  oil  consumption, 
company’s  profit  possibilities.  Not-  The  company,  through  its  more 
ably  wage  rate  increases  approved  than  1.000  miles  of  gas  mains,  and 
by  the  Regional  War  Labor  Board,  some  1,000  miles  of  service  pipe 
together,  with  other  expense  fac-  lines,  serves  over  160,000  custom- 
tors,  have  tended  to  keep  net  earn-  ers. 


20  YEARS  EARNINU  RECORD 
Fiscal  years  ended  September  30th 


Oper.  Inc. 

Net  Inc. 

Uividpiids 

Surplus 
for  year 

r.ilal 

Surplus 

1921  . 

.  $  7.211,882 

$  03-1  .:42ft 

$  .581  ..3.38 

$  352.989 

19'2,5  . 

. 

972,8.53 

:u':»,i7ri 

X22.323 

1  20;!,7ft7 

1926  . 

. 

1.(178,1,57 

1.(119,319 

28,808 

2:!2.r»iri 

1927  . 

. .  7J)lKh7'»2 

t,o:>(>.oiH 

1.200,000 

Xl  13,:t,52 

80,108 

1928  . 

.  7,4  48,:iH» 

2.002,aSK1 

1,2(10,000 

Mil  ,549 

i:»0,712 

19'29  . 

.  7,H:i.'<.4r7 

'2, 1 71.. '.51 

1.262.15(1 

08,1 '.2 

215MO.'i 

19.19  . 

.  7J».V>,702 

2,2  iS, 772 

i.:»2:».o(’o 

0.)  5:i8 

'281,602 

lor.  . 

.  7,159.711 

1.872,1  IS 
1,5*2, ’,734 

i,4o:»,:.2ft 

xr»0!,21ft 

.  7.12(>,;!8:» 

l,5».’:4,l5)ft 

1,i;i0.707 

xioo.ooi 

1938  . 

.  7.’271,517 

2.:420,021 

1,4:m,."20 

\2I6.141 

19.39  . 

.  7211 0,11 5 

2,2:»(i,28ft 

I,155.,5'ilt 

\2ft8,:t08 

1940  . 

.  7,271.118 

1 ,5)3ft,7!‘  1 

i,4ri:».r*2o 

\.5'17,316 

1941  . 

2,114,1.31 

1, '237, 192 

877,212 

1942  . 

2,t(*r.,:ti>i 

1.161.116 

0 1  ,0 

194;i  . 

.  8,27.5,78(1 

2,001, 07ft 

1,161,116 

971,098 

$1,892,000,  making  a  total  debt 
retirement  of  $5,573,000.  Earned 
surplus  rose  from  $5,923,000  to 
$6,771,000. 

The  West  Kootenay  Power  and 
Light  Co.,  Ltd.,  controlled  by  Con¬ 
solidated  .Mining  &  Smelting  Co. 
of  Canada.  Ltd.,  owns  the  entire 
capital  stock  of  the  Cascade  Water 
Power  &  Light  Co.,  Ltd.,  South 
,  Kootenay  Water  Power  Light  Co., 
I  Ltd.,  Rossland  Water  &  Light  Co., 
I  Ltd.,  Okanagan  Water  Power  Co., 

I  Ltd.  The  principal  customer  of  the 
company  is  its  parent  organization, 

I  the  concentrating  and  smelting 
I  plants  of  which  at  Tadanac  call  for 
I  a  large  volume  of  energy  for  their 
I  opemtions.  Power  is  also  supplied 
!  to  the  Granby  Consolidated  Mining, 
j  Smelting  &  Power  Co.  at  .\llenby 
and  to  many  towns  and  communi¬ 
ties  in  Southern  British  Columbia, 
including  Trail,  Rossland,  Prluce- 
iton,  Summerlaud,  Kelowna,  Nana- 
mata. 

The  company  operates  4  power 
plants  on  the  Kootenay  River  in 
British  Columbia,  with  a  total  in¬ 
stalled  capacity  of  225.000  h.p. 

CAPITALIZATION 

-Authurized  Oiitstand'K 
Coniiii..  *1(1(1  pur  SI  l..MI(l.(l(m  ^C.,!  CJ.Hdd 

ITef.  2%  cum .  50(1.000  .500,000 

Funded  Debt 

•Authorized  Outstand'g 
304^0  Lsi  .M.  .s.l.-,.  due 

lO.'.O,  Sei.  .“H”  *2,.‘.O0.(MI0  1,802,000 

STOCK  MARKET  RECORD 
Preferred 

High  Ixiw 


Union  Gas -Co.  of  Canada 


bunds^  II  yrs.  j  Pj  oduc^  unit,  also  iiianagR«>* 

wiiici.-ior  i  distiibution  units  of  the  system* 

it.r  duo  ’’u;n  .  ji.jiMi.oiju  $  iU4.::uu  i  I^efore  the  war  Barcelona  had  a 

"■‘i' 10.':"'’%  (.000  ,  101,000''“',^* 

otvinFfun  3o..o00  kiP  watts,  of  which 


Position  of  Union  Oas  Company  taxes,  of  $279,361,  equalleil  39  6  v.v.  duo  i:m:  ?  j.'.u.nurt  |  itii.ooo  |  3""  '0 

of  Canada  Limited,  improved  some-  cents  a  share  on  the  outslaiiding  dividend  record  •>'r>’ooo  ”  kw 

_ _ -u  706,199  shares  of  capital  stock,  initial  eeui.s  Vt  pi.  i.  1027;  l/e,-. ;  T' 1 

what  during  the  year  ended  March  $255,629,  or  36  cents  a  1.  March.  102>.  3.,  .  ento  plus  '  hydiMulic  plai 

31.  1944,  due  to  higher  sales  of  g^are  for  the  previous  year.  ir'Ma.vh'''?o,  ^'o.‘i.'' dui!r 

gasl  Against  this  production  costs  Company  is  a  producer  and  dis-  ami' lo,’  lo.i’i.’ 2.'i  cents' paid  rrg-|  , 

rose  sharply  a.s  a  result  of  increased  tributor  of  natural  gas  in  south-  nlariy.  N..nc  thereafter,  stock  'livi-  ... 

nnrehases  and  costs  of  nrocessine  western  Ontario  and  also  bold.s  a  i.'.  I'.'.  !.r.  .T ‘ _ i 


,  ■.  ,  ...  V  ,  ....  ,  292,000  k.w.  were  produced  by 

1.  1027;  Marcli.  I02s.  ij:.  .cuts  plus  nytiiMulic  plants  and  65,500  k.w. 
cents  »  xti'a,  ami  (itiarterly  tlieie;ifter  j  by  steam  plants. 

to  .March  U',  loiii.  .lutie  in,  .s.pt,  lo,  Balance  of  profits  for  1943,  to- 

n'iari>V^'' '.N.'.n’e  'ihereaft.o  ."'''stVMT  d'ol  Previous  balance  of 

detid  of  p.e.  p.iid  i>ee(  Mii..  r  27,  ] 020  ;  $  1  ■  4 .S 5 , 1 62.  and  uet  credit  adjust- 


purchases  and  costs  of  processing  we^ern  Ontaido  and  also  bolds  a  .ir 'Im  -u '  .u 'iV  niVnN  ^  f  ^2  0^  "I  \o  V  touf  oi 

refinery  still  gas,  and  greater  vol-  half  interest  In  United  Fuels.  Iu-!..,,,„s  a  share  in  M,.^.  lo,;.'..  m  ecus  nee  ioe  =!  ’'■  Coh  to  Li 
iimo  of  iTJia  nmHiiftiAiY  In  tha  vestnieiits,  holdinK  compaiiv  for  Kiis  I  paiil  .hiiH*  .mikI  in  Sun!.’  .-‘-‘.‘•A,  IS  earned  in  toe  oai* 


lime  of  gas  production  In  the  com-  vestments,  holding  company  for  gas  paid  .hiuo  .-.mi  12',  nid>  in  ^'Pi- ‘ ^  dMiea  in  loe  oai* 
rror,  J  I  A  iiHiitipQ  In  M  $1  HI  1 1 1  o  fi  Oiit  riiioii  ‘Oul  \h‘v.  lu.K.  ,‘4iM  Mar.  .luuu  aiui  sheet  as  a  suspense  account, 

panys  oil,  gas  and  propane  plants,  utilities  in  Ham  iton.  Out  I  nion  i  i.e-.-m-'  Business  of  the  operating  and  ai- 

Reversal  of  the  company’s  pre-  «as  Co.  s  operations  in  London.  .im.e  1012 ,  it 

war  operatiuK  oolicv  hv  which  n  Windsor  and  other  important  On-  when  umliied.  c.ieh  eeii-.i  ,.i  2'i(  ‘^‘’n'Pames  m  Spain  showed 


Reversal  of  the  company’s  pre-  Co.'s  operations  in  London  *  lior  .Tud  4|nartt'rl\  tn  .luiif  1!M 

war  operating  ixtlicy  by  which  a  Windsor  and  other  important  On-  when  umliied.  c.ish  eeii-.i  ,.i  2'i(  eeui 

large  portion  of  the  gas  sold  to  ^^rio  cities,  have  shown  substantial  Ji'tic  it'.-/',  .lune  iniu  ami  ,iun 

householders  and  commercial  insti-  improvement  in  recent  years,  n  '  officers  and  directors 

tutions  was  used  in  convertible  'a''Ke  part  of  which  Is  due  to  sale  aiai  it  i 

furnaces  in  favor  of  war  plants’  natural  gas  in  the  City  of  Lon-  o-(t,i,.M.  '^h■m|>l•^si,l<•lu^;  .v.  i'.  whiu 
priority  requirements,  has  resulted  Ont.  o’lh  icii,  \  i.  c-),ic.«i'icut ;  .\.  K.  wiiit, 

in  larger  sales  at  hulk  rales,  with  Union  Gas  Co.  of  Canada  serves  f, '"lon't' 

consequent  lower  profits  in  recent  sppip  59  municipalities  in  south-  '  T  wch', n '  managci .  'f.  A 

years.  western  Ontario  and  owns  over  400  Paiiu,'  cMinpiroiicr  auii  sccrciaix-trcas 

Consolidated  net  profits,  after  producing  gas  well  in  the  Tilbury,  ""•(.  4 

_ _ D’Clute,  Dawn,  Dover  and  Haldi-  INCOME  ACCOUNT  «.  balaitCE 

2',i  in  1906;  2'.j  in  1907;  1*;  in  1908'  mand  gas  fields.  The  company  does 

7^?.*"- J-’"*?  'P  PP*-  report  current  sales  of  natural  **'"*  " 

191,3:  for  years  1914.  1915  and  191(i;  .Up  size  nf  reservoa  which  «  < 

7'.j7p  In  1917;  8%  in  I91S  to  1921  incl  ■  ieser\ea  wnicn  .«  ,  ,  .7  . 

4%  in  1922.  I’as.-icd  l.st  ( )ol.  1922  to  ®re  understood  to  he  substantial.  ‘'I'eraling  im-onie  ’•M>'9"ti  I..-. 2,01 

Kcc.  11,  1930  when  15%  paiii,  12%  paid  Drilling  of  new  wells  is  carried  on  U‘‘i'rec.  etc.  '■"-.I'-i’ri'  i.t! 

1931  and  10%.  1932.  Omitted  for  1933  continuallv  . '  o  V,,  ‘  I,  ".: 

ami  5%  paid  1934:  l(i%  p.aid  for  1935.  C«"t'PPally.  Kained  per  sliare  (.4  ((_. 

1930,  1937  and  20%  paid  for  1938  CAPITALIZATION  Sur))lii.s  for  year  _ 

^  roe  Authorized  Outs.and’g 

I-, -(.10^01-7%  per  .annum,  payable  t-^P-  st  k  "  P-V.  shares  1,000,000  .08,19.4  (•.irreut  as.sets 

(luarterly  Jan.  1st,  etc.  Funded  Debt  Uorkiog  capital  . 

OFFICERS  ANn  mBcr-rnoA  First  Mortgage  serial  Karned  surplus  .,.!l..,s.t,  l,.tlt,,Iai 


a  "limited  growth"  for  the  yey,  th« 
I  report  roiitimies.  Continued "dlffl- 


OFFIcers  and  DIRECTORS  i  cully  in  obtaining  exchange  ii  still 
(iresiiii  Mi.  1:  I,.  Warier  ami  It  I,. 'a  major  problem.  No  exchange  has 

ontX::  .;d;  -vaiiai„e  to  ...ee,  service  of 

w.  1,.  Muificid.  w.  .1.  K.  v, .list. Ml.  fixed  Securities  owned  by  Barce- 
('has.  ,\I.  Kcmie.lx,  II.  .1.  .Mero.  I.  .Mont-  Iona. 

gomeiy.  T.  Weir.  g.  11  manager,  f.  ,\  OFFICERS  AND  DIRECTORS 


T’ce.  11,  la.ru  wiien  (.,%  palil,  127r  paid  Urilllllg  01 
1931  and  10%..  1932.  Umitted  for  1933  continuallv 
ami  5%  paid  1934:  l(i%  p.aid  for  1935. 

1938,  1937  and  20%  paid  for  1938,  C‘ 


CAPITALIZATION 


BALANCE  SHEET  COMPARISONS 


Gap. 

Stock 

Property 

Assets 

Liabs. 

C.apitul 

19'2I  . 

.  $  0,00(!.(>00 

81 1  .,'f28. 1 12 

$1,166,134 

$1,.536.'J38 

<\  120.801 

1925  . 

.  10,000,000 

14,979.7(14 

1,013,191 

007,309 

917,823 

1926  . 

.  12,000,(M»ft 

i3,r.93,;«‘.5» 

1.201.001 

767,’.''2n 

498,375 

1927  . 

.  12,00(!,('0ft 

17..'«68.llt 

1,47«(,0|51 

719.168 

760,451 

1928  . 

.  12,000.000 

18-56 1,7 1:4 

1,078.230 

1, '28 1.6.58 

;i8:i,35»2 

vm  . 

0,000 

19  171.764 

1.817,171 

10 1.94:1 

i,irj,’2’J8 

1930  . 

20,272,(HN» 

3.87  1,382 

718.8514 

3,I33,(»8H 

t93:>  . 

:>,2oo 

21.900,807 

2.146,716 

1.25»0,:i4.3 

830,:i71 

19.36  . 

.  14,0.' 

3,200 

22,093,92:1 

2.1  10.8;t 

!,:i82,:i5!8 

764,176 

19.37  . 

.'>,200 

22.238.288 

2.4:;7.070 

80!l,3:i4 

1,028.312 

1938  . 

3,200 

22.4:10,12:; 

2,302.017 

870,439 

1.621, .5.58 

I9:i9  . 

3,200 

22,72?I,(i81 

2.731,802 

1.965,716 

1.005M  10 

1940  . 

.  1 4,5.' 

3,200 

22.979.23:4 

2,5»S5»,:i25» 

l,447„3:i2 

1,341,797 

1941  . 

3,200 

2:1.230,02:1 

2,942.393 

l.27'2.734 

1,033,801 

1942  . 

3,20ft 

2.1.;>0.>,;>2.i 

:i.o;i;i.370 

1.133,684 

1,8  451,070 

1943  . 

5,200 

'J3, 642,19.5 

3,296,870 

9.32,737 

2,’J84.I33 

H( serve 

Assf'ts 

Gas  Sales 

nesiciuats 

1921  . 

|:1,8I9,034 

J?12.95»0,82:i 

.«3,5!27,282 

?1,038,5»77 

1925  . 

5,188.83,5 

17,798,898 

3,079.4:13 

1,18,3.799 

1926  . 

f),490,00'l 

20,7(»3.3;i0 

3,:i(HhOl0 

1 .859,894 

0.490,003 

21.871,370 

.5.6 1'J  .5.58 

1,369,992 

7,391, .333 

2:i.“03.45M> 

5.8('.9,9’.>9 

1,1.53,8.52 

7,591 ,353 

21,110,087 

6,937,113 

1.442,942 

0.123,723 

20.142,903 

5.231.375 

1,688.798 

3.902,1:10 

20.8.30.45*1* 

.5.226,799 

1.(149,969 

0,007,210 

20.7851,989 

.5..319.,5'28 

1,188,917 

3.75H.(!73 

27,070.470 

5 ,56 1 .836 

1.485,937 

ri,45»2,707 

27,531,947 

.5,393,998 

1,649,445 

1.5L33.420 

2S,0('.0,897 

5.285.787 

1, (58.5,4  45 

4,71:1,902 

28,2S0,(H7 

.5..5.'t6.848 

1,678,939 

4.317,3r»8 

28..338,07l  * 

5,964.516 

1.471.919 

1,313,5»5t2 

28,785,062 

6,418,349 

1,U8„500 

STOCK  RECORD 


If. 

L. 

Rarn. 

Divs.  Paid 

7.5 

62 '» 

1.5..57'5, 

1ft% 

177 

161 

8.78 

to 

1'284/. 

170 

8.98 

III 

I5)!( 

171'  ■ 

8.80 

19 

219 

184 '5 

17.44 

10 

I9r> 

18 IL. 

19.19 

19 

19.3 

i::; 

10,451 

19 

19.8 

1S4 

0.4ft 

19 

205! 

189 

o.:ift 

1ft 

211 

1512 

o.:io 

10 

15HI 

173 

8.25 

19 

183 

150 

7.03 

19 

178 

119 

6.3ft 

19 

146 

112 

6.84 

8  Vi 

1.36 

10ft 

6.65 

8 

i;i6 

128 

6.82 

8 

International  Power  Company 

Both  gross  income  and  net  earn-  1933  .  34  s  5_  2 

ings  of  International  Power  Com-  .  s  57,  2 

pany  showed  a  decided  upturn  for  !"!!!!!!!!  95  57  8%  3 

the  year  ended  December  31,  1943;  1937  .! . 9.s  7S  ]2ii  3', 

considerable  reduction  in  outstand-  '-'i;*  .  w  74  ,56,,  2^ 

ing  funded  debt  also  features  the  .  li„  ,!  ■*  % 

consolidated  financial  statement.  93  79  31.4  hi 

Gross  income  of  the  parent  com-  1942  .  96  ss  8  — 

pany  and  subsidiai-les  was  $5,214.-  .  MM  _^8 

063,  an  increase  of  about  $850,000  ;  .VugiiVt  31.  ^ 

over  previous  year  s  figures.  Net  dividend  RECDRO 

operating  i^ncome  after  expenses 

stood  at  $2,979,44j,  or  $«>4U,(M)l»  (luartrrly  1st  June,  to.  Paid  regularly 
above  1942.  Net  profits  available  October,  Resumed  in  April  liisri, 
for  the  parent  concern,  after  de-  lit  of  of  which  3  were  paid  in 
duction  of  inteijst.  minority  divi-  haMs.'®‘''pard'T.47/Apri'  i?  i93(r  ami 
dends  of  subsidiaries,  and  other  (luartei-Jy  until  July  luio,  after  winch 
charges  was  $1,696,656  against  date  payments  were  on  basis  of  .<41.7r» 
$1,507,202  for  preceding  year.  '^Vnd  ^’o(3• 

Capital  expenditure  amounted  to  .ventemher  1944  when  arrears  $13  a 
$892,088,  largely  on  account  of  the  share. 

completion  of  a  hydro-electric  de-  ^iin  pref.  None  paid,  ttommon  were 

velopment  in  Newfoundland  and  ex-  _ _ 

tensions  to  plants  in  Bolivia.  ®  diRECtdrs 

Funded  debt  was  reduced  during  K."'('iAv,.r’"(r 

1943  by  $1,377,969  which  amount  John  U.  Price.  'lion.  w.  u.’itos*. 

included  redemption  of  $1,238,000  H.  .1.  .Symington,  K.C..  director;  Fred 
of  6%  secured  debentures  of  Inter-  Carke,.  secretary-treasurer, 
national  Power;  at  the  end  of  1943  CDMPARative  incdme  accdunt 
the  funded  debt  stood  at  $7,944,-  December  31 

690  compared  with  $9,322,659  the  jo  g'-iMVa  $2,637^61 


previous  year.  Net  profits  after  . 

International  Power  Company  all  oiiarge.s  .  I,68i,8i2  i.isit.iisd 

was  incorporated  in  Canada  in  Feb- 

rnary  1926  as  a  public  utility  hold-  figure^ 

ing  or  operating  company.  It  ac-  ,  balance  sheet  figures 

quired  at  its  inception  all  the  KiJp,| 

secorities  of  Venezuela  Power  Com- j  investments  ...  7.491, iks  .5.72(i,2(i!i 

pany.  Limited  and  a  majority  of  the'  [Jrprrc.  reserve  ..  5.!i'27.2()9  .5„5!ii,:«i;t 

capital  stock  of  San  Salvador  Elec-  s'"Plus  •  5,2(13,790  4„501.I78 

trie  Light  Company.  Newfoundland  *;  — 

Light  &  Power  Company.  Limited,  Bolivian  Power 

a  majority  of  the  outstanding  5  per  capitalization 

rent  first  mortgage  bonds  and  a  ^  Authorized  uuistand. 

controlling  interest  in  the  capital  Common,  $i.oo  par  $3,000,000  $3,000,000 

stock  of  The  Demerara  Electric  hAm”  imi' imwer 

Company,  Limited.  8%,  “V's  '13  . $2,000.0(10  8i,o«;i,()oo 

Subsequently,  company  acquired  dfficefis  and  directdrs 
94  per  cent  of  tll'3  common  stOsk  ,l-  Killam.  pre.sii!ent;  F.  C.  Clarke, 
Of  The  Porto  Rico  Railway  Com-  t.  U- 

pany.  Limited,  and  93%  per  cent 

Of  th£  capital  stock  of  Oruro  Elec-  NewfoundlanrI  I  *  P 

trie  Light  &  Power  Company  WewtouncUand  L.  &  P. 

(Bolivian),  and  has  largely  in-  CAPITALIZATidn 

creased  Its  holdings  In  other  con-  .  Authorized  uutstand. 

(-'ommon  . $2,000,000  $1,..U0.000 

trolled  companies.  _  .  „•  tVi's  ’36.. Open  Mtge  2,072, :I00 

Early  this  year  the  Porto  Rico  (jen.  s.F.  5's  '38..  i.ouo.ooo  702,000 
Power  Co.  was  taken  over  by  U.S.  dfficers  and  directdrs 
o-nvornmpnt  a  nricp  of  $11,449,000  Killam,  pre.sident:  F.  C.  Clarke, 

pvernment,  a  Plice  01  secretary;  \V.  J.  Lang,  L.  G.  Proctor, 

being  paid.  Of  this  sum  $6,006,3-8  .  ^'.a.C.  Bruce,  1  Milley,  I), 

was  made  available  to  shareholders  Momue,  R.  G.  Winter,  c.  K.  Hunt, 

'Which  was  distributed  on  preferred  D.  stairs, 
and  common  stock  on  basis  pf  $100  ~ 

a  share  preferred  and  $150  a  share  Wesf  Kootenav  P.  &  Light 

on  common.  Preferred  shareholders  _ 1_ 

sought  to  establish  in  the  cout  ts  pjant  expansion  on  a  large  scale 
their  '■*®'***^  ®  J”  /  has  featured  wartime  operations  of 

ActS  tr'Quebers’uaerlor  Luril^sl  Kootenay  Power  and  Light 
f  tl  d  ^  *  Compay,  Limited,  due  to  require- 

lai  ea.  q/^PITALIzatidn  meats  of  Pacific  Coast  base  metal 

•Authorized  ls.sued  industry. 

romm,  n.p.v.  shs.  $  220. ouo  $  113,610  Net  earnings  of  $1,340,081  were 

’lloTimr  13.000,000  8.000,000  down  $180,000  compared  with  pre- 

Ind  pref.  e  'p.’c.’’’  vious  year,  due  chiefly  to  prolong- 


.Tll  clmrge.s  .  1,681,812  1,188,680 

Pref.  dividend.s  . .  96»,0()(l  960,000 

Surplus  for  year  ..  701,612  526,680 

BALANCE  SHEET  FIGURES 
Total  asset.s  ....  $36,493,156  $35,118,170 

l-ixed  assets  ....  .'i;i,9'22,051  .'11,918, 9'25 

Investments  ...  7,491,188  .5.726,269 

Deprec.  reserve  ..  5.927,269  5J>91,;i6:i 

Earned  surplus  ..  3,203,79(1  ■1,,501,I78 


Newfoundland  L.  &  P. 

CAPITALIZATION 

Authorized  Uutstand. 

(.'onimon  . $2,000,000  $1,500,000 

1st  S.F.  4li's  '56.. Open  Mtge  2,(172, 000 


romm,  n.p.v.  shs.  $  220.000  $  115,610  Net  earnings  of  $1,340,081  were 

’lloTimr  13.000,000  8.000,000  down  $180,000  compared  with  pre- 

Ind  pref.  e'p.’c.’’’  vious  year,  due  chiefly  to  prolong- 

$10  par  .  2,000,000  2,000,000  high  water  which  reduced  op- 

Funded  Debt  erating  head  of  all  company  plants, 

.Authorized  Outstand.  lessened  labor  supply  which 

due ■  19.57^ .  Open  Mtge.  $'2,196,.500  cut  operations  Of  Several  of  the 
6%,  3()  yr.  gold  .  Open  Mtge  1,882,500  company’s  customers.  Operating 

Subsid  Debt  .  4,o6.),690  j-gyenues  were  moderately  lower 

STDCK  MARKET  RECDRO  than  in  1942,  $4,392,269  ($4,707,- 


Preferred 

C^OIl 

High  Low 

High 

192S  . 

3S 

1929  . 

85 

1939  . 

18 

1931  . 

8 

1932  . 

214 

During  the  year  the  $5,505,000 
14  balance  of  the  4%  bonds  was  re- 
tired,  and  amount  of  3  %  %  bonds 
24^  was  reduced  from  $1,960,000  to 


25%  paid  in  1939,  1940  and  1941,  no  rec¬ 
ord  .si44ce. 

Preferred — 77r  per  .snnum,  payable 
((uarterly  Jan.  1st,  etc. 

OFFICERS  AND  DIRECTORS 

T..  .A.  Campbell,  president  and  444a44- 
aging  director;  Ross  H.  .Me.Master.  vice- 
liresident:  S.  (1.  Blaylock,  U.  F.  Ben- 
■son.  K.  B.  Hosn4er,  It.  E.  Slavert  and 
K.  .M.  Stiles.  1*  O.  Reid,  .secretary- 
treasurer. 

INCOME  ACCOUNT  «.  BALANCE 
SHEET 

— Year  Ended  December  31 — 


. 135 

.  150 

. . .  150 

DIVIDEND  RECORD 
-2'.i%,  in  1901;  1V4  in  1905; 


i:m3 

1912 

$ 

$ 

Oper.  revenue 

4,;;92.3«9 

4,707,488 

Operating  Income 

2,7S4.876 

3.963.192 

1  .'epreclation 

734,2>>6 

733,984 

Net  profit.* 

1.340.081 

1,529,779 

Surplus  for  year 

I.303.O8I 

1,493.241 

Total  assets 

10,051,3.5)22 

29,889,878- 

Fixed  assets  .  .  . 

12.406,803 

13.132,911 

Earned  surplus 

6.771.5)70 

5,923,696 

Cash  . 

1,336,65)9 

3.749,:(;9 

Receivables  . 

617,268 

1,57,062 

!  Barcelona  Traction  Company 

Barcelona  Traction,  Light  and  .  reserve.  $400,000.  leaving  a  bal- 
Power  Company  reported  higher  in- j  ance  of  .$2,779,4(18,  comiiwi’ed  with 
come  from  investments  in  subsid- i  $2. 421. .518  in  1942.  La.st  year’s  de- 
iary  companies,  due  but  not  yet  re-  ;  ductions  included  a  like  provision 
ceived,  amounting  to  $4,644,096  |  for  contingent  reserve  and  .$1,009,-1 
for  the  year  ended  December  31,  i  704  for  unpaid  liond  interest.  1 


Mieiy.  I.  Ueir.  g.  ii  manager.  I  .  DFFICERS  AND  DIRECTDRS 

liii,  c<Miiplroll(*r  aiul  sucrutiirx -truiis-  - 

p,.  H.  .vlalooim  Hubbard. 

!«’hairinan,  l’:npland:  Henri 

NCOIME  Jt- *  BALArfCE  SiKM-iaul.  prusldt'iit.  Helfflum; 

I  N^alior  Gow,  viuo*prf‘sulenr,  Toronto; 
—Years  Ended  March  31—  <*.  I>.  Ma«uo.  Sir  I'hnmas  White:  Mar* 

lf*l4  1!M3  (le  .M»'lla  Seri,  Marquia 

•?  I  do  Koranda.  »•'.  F.  Lawt‘>n,  Barcelona, 

orating  iiK'orno  t, sin. !»»>♦;  t.TM’.o;.*, ,  Spain:  W.  Men.scharrt,  r»omingo  Sent, 

prer.  utf.  W  llmur.^.  W  .  I».  I>awos,  l^ondon,  £ns* 

t  profits  .  27!*. 361  2r).**.62i»  ,  land ;  P.  N.  H#*lnofnan,  S.  G.  Crowon, 

mod  por  share  ••.4(»  '  atKi  i'.  k.  Socrotary-Troasuror;  R.  H. 

rphis  for  year  |  Morr\ .  rftrotito:  asKifstant-seeretary,  J* 

tal  a.^ssols  .  2"»,<'4S,06:;  21. 670. 6ns  S.  Holmestod.  Toonto. 

icd  as.vets  ..  .  -11,71(6,577  2i1,9ll(.358  I  CAPITALIZATIDN 

('ucreut  as.sets  ...  2..!2.>,l.t!(  I,.i(,1.8.>(  | 

Working  capital  I  (;5I,19(l  874,013  .Authorized  Issued 

l  a  ^  .'  2  3,5  876  1,916  156  "  P '  .  ’’'■pro;;  2e5.0(  <>n0  1,798.854 

Funded  Debt 
Consol,  prior  ,ien. 

t  ^  64e's  (a)  .  15,000,(100  £  3,000,000 

ton  Lompany  £1,677.300 

,  (pp.selasi  (,•(..  100,000  81,895,600 

ierve.  $400.0011.  leaving  a  bal-  ^  —  interest  in  arrears  since  June,  1936. 
ce  of  .$2,779,408,  cnmiKtred  with  ,  h — interest  in  arrear.s  since  June,  1936. 
.421. .518  in  1942.  La.st  vear’s  de- !  6.59,166  «i  end 

,  J  J  ..  ;  of  1912. 


25, 1(48, 0(;:;  2I.8T0,83S 
20.706.577  20, ,(10,358  , 
2, 325, 139  1,36  4.8311 

l,(;5I,l|((i  874,013  1 

2,315,876  1,916,156  i 


UO.XL  KXrORTS  UP 


Deductions  incltided  unpaid  bond  j  ern  and  eastern  Spain.  Etiro  Irri-iwith  a  total  of  773,870  for  the 


The  number  of  loaded  freight 
cars  destined  to,  or  dispatched 
from  railway  stations  in  the  St. 
Maurice  Valley  in  a  single  year 
indicates  in  part,  the  story  of  free 
enterprise  which  has  converted  a 
vast  wilderness  into  one  of  the  fore¬ 


most  industrial  centres  in  Canada. 

The  abundance  of  low-cost  power 
and  availability  of  raw  materials  has 
attracted  to  “Production  Valley” 
manufacturers  by  the  score  who  arc 
pouring  forth  a  never-ending  stream 
of  the  implements  of  war  and  peace. 


I 


Brazilian  Traction  Company 

Earnings  Continue  to  Expand  and  May  Set 
New  Record  This  Year  —  High  Peak  of  $2 
A  Share  in  Dividends,  Established  in  1929,  Is 
Paralleled  for  1944 


may  be  establislied  during  current  rlally  and  restrictions  on  transfer 
year  by  Brazilian  Traction  Light  &  of  funds  have  been  relaxed  to  a 
Power  Co.  Ltd.,  on  basis  of  operat-  great  extent.  Position  of  Brazil  as 
ing  results  for  first  8  months  of  one  of  the  United  Nations,  and  thus 
1944.  For  1943  company  reported  beneflttlng  from  lend-lease  opera- 
net  after  all  charges  equal  to  $2.72  tlons,  promises  a  continuance  of 


I  Dr.  M.  J.  Carney;  Peter  R.  Jack;  A.  l  INCOME  ACCOUNT  AND  BALANCE 
H.  Whitman;  R.  A.  Wood.  SHEET 


B.C.  Teluphone  Co. 


STOCK  MARKET  RECORD 

Preferred  Common 

Year  Ended 

Deoember 

1935. 

High  I..OW 

High  Low 
95%  .. 

1943 

$ 

1936. 

192% 

84% 

Open,  revenue.... 

5,643,793 

1937. 

96 

105% 

104 

Oper.  expenses  .#• 

2,390,475 

981,700 

1938. 

93 

106 

104 

Depreciation  . 

1939. 

92 

106 

104% 

Net  profits  . 

301,047 

1940. 

85 

107 

100 

I’er  share  Common 

4.50 

1941. 

86 

108% 

102 

Total  assets  . 

19,383,922 

1942. 

85 

108% 

108% 

Fixed  assets  .... 

17,220,019 

1943. 

106% 

80% 

80% 

Curr.  assets  .... 

1,122,911 

.  109 

107% 

77 

75 

Work.  call,  ileflcit 

.507,444 

X— 

To  8ept.  1. 

Earned  surplus  . . . 

913,948 

British  Columbia  Telephone  Corn¬ 
el  pany,  second  largest  privately  own- 
4, ins, 584  ed  telephone  system  in  Canada, 
2,oi5,77»  again  showed  considerable  increase 
423!m  ib  operations,  with  153,916 
8.06  telephones  in  aervice  at  December 


Gatineau  Power  Company 


a  share  on  common  stock,  a  con- !  favorable  exchange  situation  for  Gatineau  Power  Co.  has  reported  pepse.  Including  taxes,  was  $5,- 

slderAble  improvement  over  the  net  |  duration  at  least— and  probably  for  for  first  half  of  this  year,  moder-  ?®"^cts,  wh  ch  287,664,  compared  with  $4,584,897 

of  $2.28  a  share  reported  for  1942'  some  time  after  the  war.  In  ad-  ately  reduced  revenues  and  slightly  J“'Kest  ^  5  in  1942.  Net  liquid  assets  were  up 

and^nly  moderately  below  the  all- 1  dition,  war  has  brought  a  high  lower  net  earnings  than  for  cm-  ‘V  fes^sXan^  fro®  $887,971  to  $1,448,634. 

”*p;rtZ^K;  4.r  ro«rf  .  oS  A«.l.-C.n.dl..  T,l.ph«n.  bold. 

'  Ed?n?nn’u“  w  ”  con,l„.„.  i  ..periilob*,"  „t  "  b.d”  -  ,r.«Sb  In  «»»»»  Iron,  1943  Co  tta  CIW  ot  Ott.w.  (h.  K  B.  control  ol  B.C  T.l.pbon,  by  own- 

monthlv  aains  this  year  to  date  fitted  accordingly.  levels  but  due  to  lower  tax  require-  Eddy  Co.,  Ltd.,  Fraser  Companies,  ership  of  44,981  of  the  company  s 

over  last  ^year's  levels  and  for  8  ,  Brazilian  Traction,  Light  &  ments,  an  Improvement  in  net  earn-  Canada  Cement  Co.,  ordinary  shares  of  the  total  45,000 

months  ended  August  31st  cumula- 1  Poiier  Co.,  Ltd.,  Is  a  holding  com-  lugs  after  all  changes.  trie  Co.  and  N.B.  International  shares  outstanding, 

tive  gain  in  net  over  figure  for !  panjr  for-the  .Sao  Paulo  Tramway,  Gatineau  Power  Company  Is  one  Paper.  B.C.  Telephone  operates  without 

same  period  last  year  was  equal  to  Light  &  Power  Co.,  the  Rio  de  of  the  largest  hydro-electric  power  Aphorized  Out stHntVg  competition  some  63  exchanges. 

21.6  cents  a  share  on  common.  Janeiro  Tramway,  Light  &  Power  producers  on  the  North  American  ^  glares.  3,000,000  1,662,480  serving  more  than  half  a  million 

Directors  recentlv  declared  a  Co.  Ltd.  and  the  Sao  Pjulo  Elec-  Continent.  Its  hydro-electric  gener-  595.,  igt  Pref.,  $100  persons  In  an  area  which  includes 

dividend  of  $1  a  share  for  second  I  trie  Co.,  Ltd.  In  1929  the  com-  ating  plants  on  the  Gatineau  River  par  cum.  . the  cities  of  Vancouver  and  Vic- 

half  of  1944  which  will  bring  total!  pany  acquired  ownership,  through  and  on  the  Ottawa  River  and  other  Pref.  Cum.  $  5,000,000  $  3,o00,000 

distributions  for  current  year  on  |  common  stock  purchase,  of  the  City  tributaries  have  an  aggregate  capa-  a.  i*“r>l.V  CAPITALIZATION 

common  stock  to  $2  a  share.  Last '  of  Santos  Improvements  Co.  Ltd.  city  of  nearly  670.000  horsepower  •  ••  outstanding  Authorized  Outstanding 

year  company  paid  75  cents  a  share  :  The  company  also  controls  the  Bra-  installed  and  In  operation.  The  gp^i^g  31^^%  jgt  rnort-  Ordinary 


g44’848  Net  eamliigs  ware  reported  as 
727,8»o  $642,247  or  $6.94  a  share  against  I 
$726,957,  or  $8.82  In  the  previous' 
year.  1 

Operetlng  revenue  rose  $689,000 
to  $7,755,871,  but  costs  increased 
jvAvn  fo  ®  greater  extent.  Operating  ex- 


59t,  1st  Pref.,  $100  persons  In  an  area  which  includes 

par  cum . 12,196,000  $12,196,000  j  *up  dtlpa  nf  Vancouver  and  Vic- 

%  Pref.  Cum.  $  5,000.000  $  3,500,000 1 Vancouver  ana  vie 

I  torla. 


Tunded  Debt 
As  at  Dec.  31tt,  1942 

Outstanding 


_  $52,500,000 


for  first  half  and  $1  a  share  for  [  zilian  Hydro  Electric  Co.,  Ltd.,  the  larger  portion  of  these  power  sites  ^age  Bonds  1969 .  $52,500,000  $100  par  . 

second  half  or  a  total  of  $1.75  a  San  Paulo  Gas  Co.  Ltd.,  and  Bra-  is  owned  In  fee  and  the  balance  is  .Series  "B"  mort-  6% 

share.  Current  .vear's  dividends  of  j  zilian  Telephone  Co.  Through  its  held  under  long-term  government  olbenrures  3% ’ 10.000,000  »t  P^^ef . 

$2  a  share  will  represent  the .  subsidiaries,  the  company  serves  leases.  These  plants  are  in  opera-  ................  2,400.000  2nd  pref . 

largest  disbursements  on  stock '  the  States  of  Sao  Paulo,  Rio  de  Hon  to  full  installed  capacity  and  54-  n-year  Debentures  June 

since  1920  when  a  peak  of  $2  a  .Taneiro  and  -Minas  Geras,  the  most  except  for  24,400  horsepower  are  1949  .  6,472,500  , 

share  in  dividends  was  first  e.stab- ,  highly  Industrialized  area  of  the  physically  interconnected,  forming  Xe  5's^  m  bo^ds,  due  Jur 

Hshed  i  Brazilian  Republic,  with  power,  a  united  hydro-electric  generating  ^ Money  Aitge  a  s  to 

With  operations  concentrated  in  electricity,  gas  and  tramways  and  and  tranamisslon  system.  All  but  dividend  record  i  DIVIDE 

Brazil  and  headquarters  in  Canada,  I  telephone  services.  29,905  horsepower  of  the  total  common  -  At  rate  of  so  cents  per 

the  exchange  position  of  the  Brazil- i  As  a  result  of  the  well  considered  capacity  of  636.834  horsepower  Is  annum  until  September  I94i.  when  of  $6  00  ner  shar 

Ian  milreis  has  an  important  in-  i  policy  of  directors  in  paying  divl-  in  plants  located  within  sixty  miles  rate  was  reducer  to  80  cents  annually,  complete! 

fluence  in  dollar  earnings.  In  ad- j  (lends  during  the  years  1931  and  of  the  city  of  Ottawa  and  within  hai.scd  to  so  cents  annually  Dec.  1943.  Canadian  Teieph 


CAPITALIZATION 

Authorized  Outstanding 

Ordinary 

$100  par  .  $4,500,000  $4,500,000 

6%  cum. 

let  pref .  1,000,000  1,000,000 

G%  cum. 

2nd  pref .  4,500,000  4,500,000 

Funded  Debt 


DIVIDEND  RECORD 


bonds,  due  June  '61  - -  14,000,000 

DIVIDEND  RECORD 

Dividends  on  first  and  second  pre- 


leiepiione  services.  uurseyuwe.  ur  luc  luia.  Common  -  At  rate  of  SO  cents  per 

As  a  result  of  the  well  considered  capacity  of  636.834  horsepower  Is  annum  until  September  I94i.  when 
policy  of  directors  in  paying  divl-  in  plants  located  within  sixty  miles  rate  was  reducer  to  80  cents  annually,  -imog,  romnletelv  owned  bV  \nBin.  ! 
(lends  during  the  years  1931  and  of  the  city  of  Ottawa  and  within  Ral.scd  to  so  cents  annually  Dec  1943  Canadian  Telephone  Co.,  ha.s  paid  dl-  ! 
1932  largely  in  stock  because  of  the  convenient  transmission  distance  of  qua'.'ipriv  instnlnienis.^’"’'  *  "  vidends  at  rate  of  $S  a  share  annually  i 


dition,  for  some  years  prior  to  the  i  1932  largely  in  stock  because  of  the  convenient  transmission  distance  of 
war,  when  relatively  favorable  dol-  wide  spread  between  the  milreis  the  largest  power  consuming  cen- 
lar  earnings  were  being  reported.  |  and  the  Canadian  dollar,  the  com-  tres  of  Ontario  and  Quebec. 


OFFICERS  AND  DIRECTORS 

(1.  (i.  dale,  President;  J.  I<.  Moore, 


since  1916. 

OFFICERS  And  directors 

Gordon  Farrell,  pres.;  Frank  H.  spring. 


exchange  restrictions  imposed  bv.pany  lias  been  able  to  maintain  Its  in  addition  to  these  properties  vice-president;  C.  N.  Simpson,  vice-  Gordon  Farrell,  pres.;  Frank  H.  spring, 

Brazilian  government  limited  the  exceptionally  strong  balance  sheet  the  company  owns  the  Grand  Falls  rp® og  vice-pr<^ldent:  Jaa.  Hamilton,  vice- 

export  of  funds  from  that  country  '  position.  Brazilian  Traction  has  a  hydro-electric  development  in  the  ,„.er  and  comptroller;  V.  M  Driry,  W.  T'/inr„;k”Ben.ninn^'%V^^^^ 

and  obviated  the  possibility  of  mak- j  very  large  surplus  in  reserve,  and  province  of  New  Brunswick.  This  f.  Hadley;  L.  T.  Des  Rivieres.  F ’^Cariil?'  M  I'lndsay  p  .4  Wood 


Ing  any  dividend  distributions  on  !  extensions  to  its  various  services  |  plant  has  an  Installed  capacity  of 

common  stock.  |  undertaken  in  recent  years,  have  j  80,000  horsepower  and  is  the  lar- 

Excliange  Position  Improved  I  ben  largely  made  from  current  |  gest  hydro-electric  in  the  Maritimes 

Since  the  war  exchange  position  I  earnings.  j  Provinces. 


INCOME  ACCOUNT  A  BALANCE 
SHEET 

Years  Ended  December  31 


22  YEARS  EARNING 

RECORD 

Net 

Comiiiriii 

I’.H  riiin 

I)i\ 

nividen  Is 

1021  T . 

....  $  1J.37.7I:. 

$  3.2.37,082 

$0)00.000 

» . 

1022  _ _ 

.  7,872,.5r)| 

r>  .851,008 

r.00.000 

2.131.511 

192;<  . 

.  7..‘.I0.4.'.9 

r.,.*20,or*5 

000.000 

l.‘'62.17l 

1021  . 

.  S,210..V2:I 

7,038.047 

000,000 

4.262.788 

1025  . 

8.25.'..'3h6 

000,000 

4.263,266 

i:rjG  . 

12,Of..;i97 

000.000 

5,829.21 1 

1027  . 

.  12,r.20.'211 

12.-' 17,669 

.529,'.'/; 

o.tio..’»;o 

1028  . 

.  11,702.619 

11.121,601 

5 1.302 

8.613.752 

1929  . 

.  17,60.''..I70 

10,801.000 

80,103 

11.171.163 

1030  . 

.  in.Rtrt.OTh 

10.025.830 

21.31.-. 

12.651 .511 

10.31  . 

o.:i8o.in4 

23,6(11 

x7.288.76n 

ift:i2  . 

.  «.0 17,280 

."..232, 168 

23,661 

y3J.93.7(i6 

i9.3;i  . 

.  1,218.613 

3,4'23.9."..'. 

23.001 

i't;u  . 

.  1.182.209 

3,1.;;.*..  100 

23.6(11 

1035  . . 

.  .5.,-.ll,7.'.2 

5.210,2.33 

23.(161 

1630  . 

.  6.636,371 

6.213.888 

23,001 

4,915,580 

1037  . 

.  11.587,531 

10.880,231 

23.001 

7,021,001 

1938  . 

9.6(i9,68l 

23,004 

3,512,221 

1030  . 

.  10.177.050 

9,100,108 

•22,."i3l 

1010  . 

.  lil..'19.il'25 

0,250.807 

21.186 

1911  . . 

.....  11,129.616 

13.118.681 

21.186 

•2,.".5I,.598 

1012  . . 

.  tfi,02H,406 

10.000.000 

21,18(1 

6,.l!.t.n|(t 

1913  . 

.  19.732,716 

19,1,".2.212 

21,186 

11,I89.74'J 

The  hydro-electric  plants  of  the  oper.  revenues  ... 
company  are  so  designed  tliat  the  oper.  expenses  .. 
Surplus  aggregate  capacity  of  725.634  . 

•  horsepower  may  be  Increased  to  *  discount: 

*  4  tJiVrv  ^09,810  horsepower  whenever  con-  .\et  profits  . 

2!nr>7’i98  dltlons  in  the  power  market  Justify,  her  shaie  Com.  . , 
2:775:12.5  merely  by  installing  additional  i),!’*"'  «s»e*» 


1943  1942  INtlOlvie  A 

$  $  BALANCI 

30,218,985  10,418,439  —Ysars  Endad 

1,669,648  1,556,087 

1,431,639  2,146,802 

1.3.57,776  1,364,8:)5  onor  earn 

3,294,848  3,387,494  . 

2,l6i'i,074  1,963.221  ^  '.V 

1  00  ’  TOc  Balance  for  divide. 

119,095.793  I48.995;074  for /ear  (d) 

13.3,559,695  1,3.5,321,230  assets  . 


2.067.198  unions  in  ine  power  marKei  jiisiiiy, 
2:776:12.5  merely  by  installing  additional 
3.392.020  equipment  at  relatively  small  ex- 

r'nn.'im  PPUSe.  • 


ward.  Hon.  G.  H.  Barnard,  H.  L.  Gary 
and  A.  S.  Torrey. 

INCOME  ACCOUNT  A 
BALANCE  SHEET 
—Ysars  Endsd  Dscember  31 — 


3  387  494  ®®''" . 

I ’oKiiai  Iiitereat,  etc . 

’  '  Voe  Balance  for  divida. 


Fixed  asseta  .  13.3,559,695  1,3.5,321,230  '”'“1  assers 

Depr.  etc.,  reserve  25.7.502132  22,.56.5J>40  J*lxed  aaaets 

Surplus  .  5,587,237  4,854,144  Deprec.  reserve 

Earned  surplus 


1943 

$ 

2, .5.52, 732 
680,000 
642,247 
47,753 
37.004,737 


1942 

$ 

2,630,9,33 
630,000 
726,9.57 
36,957 
35,741,19(1  1 


33,4,50.313  .32,865,874 
9,811,461  8,813,361  ! 


Saguenay  Power  Company 

1,022,098 

3.5o.5,‘i5o  Saguenay  Power  Company  Limi-  Current  assets  ....  8,168,04 
t®*!  UP*!  fully-owned  subsidiaries  forking  capital  — 

Wnifioi  (excluding  Saguenay  Electric  Com-  !.®P;®®' 


3:S38,V.sii  pany)  showed  decreased  operating 
6,133,8.59  revenues  for  year  ended  December 
o'2-^8'4i7  Net  income  also  declined 

lfl„5'69’,’6n7  tPOP'  figures. 

9.6.50 561  Operating  revenue  was  $6,872,- 


Ca  however,  together  with  Increased  j 

,  ,  oiBon,,  otBTB—  provision  for  taxes,  brought  total 

rrent  assets  ....  8,168,044  2,507,33o  ^  »  bo-bo  <  , 

Diking  capital  ....  336,552  797,132  net  Income  down  to  $873,811,  equal 

prec.  reserve  ..  10,.50I,419  9,765,372  tO  60c.  per  share  of  capital  stock,  i 

rned  surplus  ...  4,363,191  4,398,642  against  $890,511,  or  61c.  per  share' 
-  for  1942. 

N.B.  TeUphonc  Co.  Retained  net  for  1943  was  re-  |l 

— -  duced  to  $299,648,  or  48c.  per 

Gross  revenue  of  $2,427,917  was  share,  as  compared  with  $366,976  I 


N.B.  TeUphono  Co. 
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LOWER  ST.  LAWRENCE 
POWER  COMPANY 

RIMOUSKI,  P.Q. 

Serving 

50,000  PEOPLE 

.  in 

43  COMMUNITIES 


The  Lower  St.  Lawrence  Power  Company 
serves  the  south  shores  of  the  St.  Lawrence 
River  from  Riviere-du  Loup  to  Matane,  the  Te- 
miscouata  district,  the  Matapedia  Valley  in 
Quebec  and  the  Town  of  Campbellton,  N.B. 
Power  available  9600  H.P.  First  class  service 
available  to  all  points  of  the  territory  through  a 
66  Kv.  and  a  33  Kv.  transmission  system. 

The  principal  towns  served  are  Rimouski, 
Matane,  Mont-Joli,  Trois-Pistoles,  Amqui  and 
Campbellton. 

Rimouski,  with  its  harbour  accommodating 
ocean-going  steamers,  is  the  point  of  connection 
for  Bale  Comeau  and  other  points  on  the  North 
Shore. 


\'‘f: 


I  nsfs  of  fMir  »!inr»*  In  ."0. 

X— Inciufli‘8  Jpr',91ll,r)25  utock  illvldrnfls. 


BALANCE  SHEET  CliMPARTSONS 


rofal  Sorp. 

Ile^fT  ve** 

ruiid.  Debt 

Pref.  Slock 

r.oni.  Slock 

1:121 

8  .5.865.'225 

$  4.1.5.5.:;33 

#76.688,968 

$10,000,000 

Siqnj.r'i.noo 

1922  . 

li,0H5,052 

52.481,700 

68.918.147 

10,000,000 

166.581,660 

1923 

H,«;53.170 

50.730,700 

08,03.1,733 

16,666,666 

166 ,.582,606 

1924 

.5,825,300 

07,005,071 

68. .'(35,277 

10,000,000 

106,583.760 

Jl)25  . 

6.225.326 

71.313.176 

08,021.520 

10,000,000 

166.587.066 

1020  , 

8.037,505 

83,800,702 

07,052,707 

16,666,066 

in6,.588,'20n 

1927 

9.030.320 

93.622,6 18 

(.7.'2l7..516 

7, '279,1  on 

169,.309.'26n 

11*28  . 

16,632,778 

I(I2,.87C.„511 

6.5.'266.274 

704,000 

137,681,950 

102!*  . 

11.18:1,028 

in.llll.llll 

6(1,181.201 

417,5(16 

169,167,605 

1  130 

13,327.105 

1I8..5.51,2I6 

.59,8118,62.5 

.383,160 

173.398,078 

1931  . 

15,965,1.56 

120.518.005 

.59, 176.547 

383,400 

177,.'W0.1.58 

1032  . 

17.r27J!54 

127,761.114 

50,087.457 

383.400 

179.3n'2.239 

1033 

20.032,002 

1:11,791.589 

.58.761.126 

399,166 

I79,;in2,23n 

1931 

21..544.499 

1  |(l.66I..5(i2 

58.208,818 

393,400 

179,467,2.50 

1935  . 

:  . 

29,.585.722 

1 1.5.9«n,.5.5l 

.'12.877,832 

;i83,4nn 

179,313,293 

1930  . 

:i6,8;in.4t9 

1.5.1,79.5,466 

.'1'2. 13 1,166 

3»3,4n0 

179,312,231 

1037  . 

1  , 

34,726,605 

1,57 ,5:f  1.531 

31. ,562, 968 

;193,460  . 

179..')22J16t 

,19:i8  .... 

4n,S62,8.'.8 

157.988.713 

31,318,531 

393,466 

179,.322,.117 

7,iu‘i,*m4  795^  a  decrease  of  $657,271»  or  I  reported  for  1943  by  the  New  or  57c.  per  share,  with  the  refund- 

\endn  or  more  than  10  per  cent  less  than  Brunswick  Telephone  Company,  be-  able  portion  of  EPT  up  to  $74,264 

Ihe  previous  year’s  amount  of  $6,-  ing  an  Increase  of  14  per  cent  over  or  12c.  per  share  for  1943,  against 

630,066.  Depreciation  was  Tilgher  ti,e  previous  year’s  record.  Higher  $23,635  or  4c.  per  share  for  the 

rmoJntedVo’  SM4'7r25T‘*or"  $470.!  maintenance  costs,  previous  year. 

i6.r>8i.'imn  726  less  than  for  1942.  Net  income 


BUYViCTORYBONDS 


]9;)l)  2.5,006.436 

1916  34,390,175 

1941  44,0,59.781 

5942  19,464.9:40 

1943  27,405,914 


187.361,531 
192.1 73.277 
199.038,141 
I.38.6;t7,7n 
145,565,385 


30.710,681 

.36.111,127 

29,126.874 

28,721.712 

27,979,658 


1921  . 

1922  . 

.  250,085,074 

$19,mi3,492 

15,797,140 

$  5,415.0.56 
.5,767,346 

0,376,635 

1924  . 

.  205,70*1.9,35 

1 8.5  i  0,1 59 

7,917,287 

192r»  . 

.  280,101,7,34 

18il58,130 

9,884,366 

1927  . 

12,728,727 

11.820,090 

1928  . . 

.  328,8 12,35li 

20,800 ,'8, 51 

12,731  ,'41 2 

1929  ...a . 

12i679i284 

1930  . 

19,944,092 

0,048,551 

1931  . 

7,338,7,38 

19.32  . 

.  .393.547,855 

31,003,508 

8v55.5’,707 

193,3  . 

11,182^815 

1934  . 

.  415,923,3.32 

11,711,230 

1935  . 

1930  . 

.  410,3.35,900 

39,749,903 

1!I3S  . 

.  42!i, 925,307 

33,720,159 

19,39  . 

.  442,730.^84 

1940  . 

1.U1  . 

.57,058,811 

23^290451 

1912  . 

.  .304,578,80,5 

08,847,354 

1943  . 

■0,'79,".,'31!) 

25j264,'l28 

STOCK  MARKET  RECORD 

- Prrferrpd - - 

Hiiih  I.OW  Earn.  Paid 
81^  72  32.38  6 

9.5  76  68.52  6 

96  87V4  69.30  6 

161%  92%  70.39  6 

99  96  82.55  6 


-Common- — 
Ia)w  Earn. 
19%  2.47 


163 

97%  117.15 

0 

123% 

80 

iniio 

5.00 

194 

104  122.18 

6 

234% 

102% 

10.72 

6.00 

134% 

1.5.3  181.84 

6  New 

78% 

50% 

2.60  S*-f.88 

266 

166  11.22.4 

6 

84Ti 

83 

2.73 

2.00 

120 

115%  417.5.2 

6 

56% 

20 

2.53 

X1..50 

90 

80  2;!86.5 

6 

29 

8 

1.39 

1.00 

86 

70 

6 

19 

0% 

.74 

a 

87  . 

65%  ... 

0 

19 

6 

.49 

924.10 

6 

14% 

7% 

.51 

1.31.4 

6 

10?, 

7% 

.74 

1.5S7.1 

0 

is-^i 

9% 

.89 

.30 

2767 

S 

36%' 

101)4 

1..55 

.90 

87 

05%  . 

6 

19 

0 

.48 

2767 

8 

314 

10-;4 

1..55 

.90 

2.154 

0 

10% 

3% 

1.30% 

Nil 

0% 

8'i 

5 

1.86% 

.40 

0 

14% 

2.28 

1.00 

6 

28% 

14-^ 

2.72 

1.75 

lids  of 

3  p.c.  a — 4 

p.c.  stock  dividends. 

Nova  Scotia  Light  &  Power 


Nova  Scotia  Light  and  Power 
Company,  Limited,  showed  higher 
consolidated  gross  earnings,  but  a 
reduction  in  net  Income,  for  year 
ended  December  31,  1943.  Gross 
earnings  totalled  $5,643,793,  an 
increase  of  $865,208  over  the  pre¬ 
vious  year’s  figures;  taxes  were  up 
$271,210  at  $1,662,710;  deprecia¬ 
tion  rose  $335,200  to  $931,100. 

Net  income,  after  interest 
charges,  was  $301,047  against 
$423,984,  leaving,  after  preferred 
dividends,  $4.50  per  share  on  ord¬ 
inary  a(tock,  compared  with  $8.06 
in  1942, 

Nova  Scotia  Light  and  Power  Co. 
operatea  all  the  electric  light,  pow¬ 
er,  gas  and  street  railway  proper¬ 
ties  in  the  city  of  Halifax,  N.S. 
Through  wholly-owned  subsidiaries 
it  controls  the  light  and  power  busi¬ 
ness  in  the  town  of  Dartmouth, 
and  village  of  Bedford,  suburbs  of 
Halifax,  and  in  the  towns  of  Ox¬ 
ford,  Springbill.  Chester  and  Barr¬ 
ington,  and  adjacent  territories. 

The  company  owns  the  entire 
voting  stock  of  the  Avon  River 
Power  Company,  Limited,  serving 
the  eastern  Annapolis  Valley,  with 
a  plant  capKCity  of  over  13,000  b.p. 


Since  October  8,  1921,  the  com¬ 
pany  has  operated  under  the  super¬ 
vision  of  the  Board  of  Commission¬ 
ers  of  Public  Utilities  of  Nova 
Scotia.  This  board  gave  a  decision 
effective  from  May  1,  1924,  to  the 
effect  that  the  company  is  entitled 
to  earn  8  per  cent  annually  on  the 
value  of  the  property  in- each  of  its 
departments,  separately,  Instead  of 
the  total  value  of  the  combined  pro¬ 
perty. 

CAPITALIZATION 

Authorized  Outztand’g 
Comm,  n.p.v.  iharei  50,000  34,533 

Pref.  $100  par  6%  .$5,000,000  $3,430,000 

Funded  Debt 

S.  P.  4’s,  1957  .  Open  Mtge.  $7,357,500 

DIVIDEND  RECORD 

New  Pref.,  6%  per  annum  payable 
quarterly.  First  pJid  Sept.  1,  1928  and 
regularly  .since. 

(tommon:  $1  share,—  paid  Jan  2,  1930 
and  to  April,  1983,  75c  In  July  and 

quarterly  to  April,  1936;  July  and  Oct. 
1936,  $1.25  a  share  paid  July,  1936  and 
quarterly  to  April,  1938.  $1.50  per 

sliare  paid  July  1st,  1933  to  Oct.,  1943: 
$1.25  a  share  quarterly  since. 

OFFICERS  AND  DIRECTORS 

J.  A.  MacKeen,  president;  J.  McQ. 
Stewart,  vlce-pres.;  J.  B.  Hayes,  man¬ 
ager;  C.  J.  Hayes,  secretary;  A.  W. 
Wentzell,  treas.i  Hon.  W.  H.  Covert: 
U.  MacGregor  Mitchell;  Dennie  Statra; 


to  $5.36  a  share  on  outstanding 


For  the  first  six  months  of  1944 


Uo’ara’ezT  Saguenay  Power  Co.,  Ltd.,  form- 
i79|.i.58,’247  ®’'!y  Duke-Price  Power  Co.,  Ltd., 
l7or3.58’,247  owDS  aod  operates  at  Isle  Maligne, 
179,358,247  Quebec,  Installed  generating  capa- 
iVork.  Cap.  city  of  540,000  h.p.  making  it  one 
*inM9’79i  single  power  gener- 

9,’6(H)|972  kting  stations  on  this  continent. 
iir,598’,872  The  company  has  power  contracts 
7,7:10,217  to  the  extent  of  360,500  h.p.  an- 
^’oni’aa?  nualljr  with  maturities  ranging  be- 
13, 635, 439  fween  1946  and  1977,  as  follows: 
isliLill.ss  — Aluminum  Company  of  Canada, 
10,295,541  Limited,  100,000  h.p.,  ezpirlng 

1977;  Shawlnlgan  Water  &  Power 
29,6321811)  Co-.  100,000  h.p.,  expiring  1977; 
.34,920,240  Price  Brothers  &  Co.,  Limited,  40,- 
23,706,037  000  h.p,,  expiring  1977  and  5,000 
18^7912  expiring  1957;  Consolidated 

i.5!ii.56,506  Paper  Corp.,  Limited,  30,000  h.p., 
20,852,697  expiring  1951;  Lake  St.  John 
Power  and  Paper  Co.,  Ltd.,  20,000 
42531  718  expiring  1962;  Saguenay  Elec- 

45, 531^1  trie  Co.,  a  subsidiary,  10,000  h.p., 
maximum,  expiring  1967;  and 

_  Town  of  St.  Joseph  d’Alma,  500 

n  Paid  maximum,  expiring  1946. 

17’  . .  Saguenay  Power  Co.,  Ltd.,  is  prl- 

87  2.00  marlly  an  operating  hydro-electric 

I’so  4  on  company  engaged  In  the  generation, 
18  4:00  purchase  and  sale  of  electric  power 

46  5:00  at  wholesale,  exclusively  within  the 

72  6.00  Province  of  Quebec,  including  in 

2  73*  t  oo  ®°®®  cases,  the  transmission  of 
1.53  xi.so  power  over  the  lines  of  one  of  Its 
1.39  1.00  subsidiaries,  Saguenay  Transmis- 

»  CAPITALIZATION 

r,|  Authorized  Issued 

74  Common  shares  300,000  210,000 

89  ’’iso  par  value) 

55  .90  Pref.  $100  par  ...  $5,000,000  $5,000,000 

8  ....  (5%%  cumul.) 

5^  .90  Funded  Debt 

fiV*  ^6  Authorized  Outstand’g 

-’jS  1st  M.  4%  S.  F. 

JS  due  1966,  series 

A  A  B  .  $28,797,000 

3%. 4%  ser.  notes  .  800,000 

DIVIDEND  RECORD 

xM  Common  —  Initial  dividend  of  $1.50 

“1  a  share  reported  for  1932.  $3  in  Decem¬ 

ber  1934,  $2  in  December  1935,  $3  paid 
in  1936,  $7.25  In  1937,  $5  in  1938,  $4.50 
:he  com-  >u  1939,  $4  in  1940,  $3  in  1941,  $4  in  1942, 
le  super-  1943. 

mission-  OFFICERS  AND  DIRECTORS 

if  Nnva  Edward  K.  Davis,  president.  New 

,  York;  R.  E.  Powell,  vice-president, 

aeclBlon  Montreal;  I^eighton  McCarthy,  vice- 

1,  to  the  pre.sldent,  Toronto;  John  H.  Price,  Que-  1 
entitled  *^®®-  John  F.  van  Lane,  Toronto;  Alme 
„  Geoffrlon,  Montreal,  Howard  Murray, 

"  ,‘‘®  Montreal:  G.  O.  Morgan,  James  Wilson; 

Ch  of  its  H,  R.  Wake,  secretary  and  Paul  Clark, 
Stead  of  treasurer  and  asst,  secretary, 
ned  pro-  STOCK  MARKET  RECORD 

Preferred 
High  Low 

1936  .  109  99% 

utstand’g  1937  .  103%  99% 

34,523  1938  .  105  95 

$2,430,000  1939  .  107%  loo 

1940  .  108  107 

$7,357,500  1942  .  706%  ... 

1943*  .  108  105 

• — To  October  12. 

imlnS  earning  statement  ' 

— Year  Ended  December  31at — 


In  Aiding  Canada's  War  Effort 


Orf-j 

IN  ALBERTA 


Has  Proven  Itself  Ready  for  Peace! 


Alberta  Natural  Gas  has  adequately  met  the  unprece¬ 
dented,  war-induced  demand  of  new  and  established  industries 
and  training  camps.  Thus  it  has  proven  its  ability  to  meet  the 
peacetime  needs  of  aggressive  Industries  planning  to  establish 
themselves  in  Alberta,  or  expand  their  present  facilities  here, 
in  order  to  take  advantage  of  the  rich  Western  market. 

Now  serving  thousands  of  new  homes  built  in  the  war  years. 
Natural  Gas  also  stands  ready  to  supply  clean,  convenient  heating 
to  the  many.more  thousands  which  will  be  built  in  the  immediate 
post-war  period. 


THE  HOTTEST  GAS  IN 


THE  LOWEST  RATES 


CANADA  AT  ONE  OF 


ON  THE  CONTINENT 


1,320,623  1,195,377 
737,597  727,532 1 


Op«r.  revenue  ....  5,872,795  6,530,066 

Oper.  exp.  and 

taxes  .  1,320,623  1,195,377 

Depreciation  .  737,597  727,532 

Gross  Income  .  2,273,687  3,040,834 . 

Net  earnings  .  1,136,435  1,422,357 

BALANCE  SHEET  FIGURES 

1943  1942 

$  $ 

Total  assets  .  72,810,900  72,3S2,67L 

Fixed  assets  .  64,085,604  64,066,961 


CANADIAN  WESTERN  NATURAL  CAS,  LIGHT,  HEAT  AND  POWER  CO.  LTD. 

head  office  CALGARY 

NORTHWESTERN  UtTlITIES  LTD. 

HIAD  OFMCE  EDMONTON 


f 


THE  FINANCIAL  TIMES,  OCTOBER  20,  1944 _ 

Montreal  L.  H.  &  P.  Cons’l 


I  ¥¥  O  corn  called  for  66,000  h.p.  over  a,  the  saving  in  secondary  power  pre- 1 

lyiOmrCctl  n#  V^OHS  l  1°°**^®*'“  period,  for  primary  and  viously  being  delivered  to  the  news- ' 

*  *  secondary  purposes  the  Hydro  con-  print  company.  It  is  understood! 

f,  j  »  L  •  •  tract  is  for  100,000  h.p.,  final  block  |  that  the  flow  of  water  for  .some  time  | 

v»ompany  and  operating  Subsidiaries  Taken  of  w'hich  (20,000  m.p.)  was  sched- |  has  been  exceptionally  good  and  it  I 
Over  Bv  Province  and  Now  Beino  delivery  in  1944.  However  I  is  possible  that  at  certain  periods 

B  n  u  J  k!,  ,  j.  A  *  wartime  demands  made  it  neces-  the  Maclaren-Quebec  Power  plant 

oy  O^vl^eC  nydro  No  Indication  ot  4^nen/  sary  to  take  up  the  final  20,000  iwlll  be  able  to  take  care  not  only 

Or  How,  Payment  For  Properties  Is  To  Be  provision  was  of  all  the  requirements  of  the  Hy- 

w  ^  made  to  divert  an  additional  57,-  dro.  but  of  the  primary  and  sec- 

000  h.p.,  to  be  available  either  in  ondary  power  needs  of  the  James 

25-cytle  power  for  delivery  in  the  Maclaren  Co.  This  would  bring  the 

Under  legislation  passed  by  the  Taxes  paid  by  company  increased  Toronto  area,  or  in  60-cycle  power  total  delivery  to  as  high  as  248,- 

government  in  April  pf  this  year,  from  $3,526,820  in  1938  to  $8,-  delivery  in  Eastern  Ontario.  000  h.p. 

properties  of  Montreal  Light,  Heat  515  340  in  1942  expenditure  of  $1,500,000  to  Maclaren-yuebec  Power  Com- 

&  Power  Consolidated  and  on-  ’  $2,000,000  was  undertaken  in  or-  pany,  incorporated  in  .May,  1930, 

erating  subsidiaries  were  acquired  ***“"*  ®*‘«'**‘®«*  der  to  Increase  the  supply  of  water  has  water  powers  and  reservoir 

by  the  province  and  are  now  being  The  company  had  been  spending  I through  the  year  to  the  power  rights  on  the  Lievre  river  in  'the 
operated  by  a  newly  formed  Quebec  at  the  rate  of  about  $5  millions  a  I  P’ant.  It  was  arranged  that  when  province  of  Quebec  permitting  an 

Hydro  Commission  year,  out  of  its  own  resources,  to  I  the  remedial  works  were  complet-  Installation  ot  at  least  245.000  h.p. 

Expropriation  was  undertaken  finance  construction  of  additional  ed.  the  Ontario  Hydro  would  take  a  One  plant  at  High  Falls  has  an  in- 1 

by  the  Godbout  administration  and  Power  production  facilities.  further  block  of  25,000  h.p.  to  sup-  stalled  capacity  of  115.000  h.p.  of  | 

enabling  legislation  made  no  provi-  At  the  same  time,  runaed  debt  Masson 

Sion  for  manner  of  payment  for  the  had  been  steadily  whittled  down.  The  block  of  5., 000  h.p.  was  ex-  below  Ugh  Falls  with  a  capacity  of 

asseu  acquired  or  the  ultimate  In  July,  1939,  the  3%  debentures  he  supplied  largely  from  130,000  of  25-cycle  power, 

price  to  be  paid  for  the  properties,  of  the  company  which  were  ex- 

Oodbout  government  was  subse-  changed  in  1932  for  the  customer  _ _1  _  .  ■  1_ _ _  n _ 

quently  defeated  in  provincial  elec-  stock  issued  in  1930,  fell  due  for  t. 
tion  of  last  August,  and,  altbongh  redemption  and  holders  were  given 

there  have  been  many  rumors  re-  the  option  of  redeeming  their  hold-  earnings  of  Canada  Northern  L'epreciition  .  vaiMion  73:', coo  1’ 

garding  probable  handling  of  the  mgs  for  cash  or  accepting  in  ex-  p-^„.  rnmeraiUr,  ltd  iqii  I  i!«iance  for  fixed 

situation  by  the  Duptessis  adminis-  change  par  for  par  in  3%  convert-  ^  decrease  fi^om’  1942  lev!  '■'At'os’t 

iration,  no  official  indication  has  hie  note  certificates  A  substau-  ^  ^  ^  . 

been  given  by  the  latter  with  re-  Hal  proportion  ot  the  debenture  „npratinns  at  gold  mines  Total  a.ssets  .  4n.2o.-,,)>s7 

gard  to  what  policy  it  intends  to  holders  accepted  the  exchange  of-  „prvpd  i,v  the  eoninanv  assets  ... .  r..27r.,o!i2  ,3.i.2n,:si) 

pursue.  fer.  Note  certificates  not  taken  up  .V'ii'  i?; 


i  pected  to  be  supplied  largely  from  1130,000  of  25-cycle  power. 

Canada  Northern  Power 


served  by  the  company. 


Regular  quarterly  dividends  of !  were  sold,  a  total  ot  $15,000,000  tir.niQR 

38  cents  a  share  was  paid  on  I  of  10-year  S’s  being  issued  together  pir.ings 

“Power”  shares  in  January  of  this  !  wltb  $5,000,000  of  5-year  2  %’s.  ^T^r.oT  -tvlilabi;  Jo; 

year.  April  dividend,  declared  j  During  1940  funded  debt  of  com-  afstribution  o^  outstanding  com- 
nhile  expropriation  proceedings  pany  and  subsidiaries  was  reduced  aftpr  all  charges  and 

were  underway  before  legislation  by  $4,377,000  through  retirement  n,.pfpir’ri  dividends  $’’14  725  or 


L'epreci’ition  .  .... 
I'Rlance  for  fixed 

732,(10(1 

Tat’.oho  j 

charges  . 

2,.55S.S69 

r.:4:;.rif)i  ! 

Interest  . 

Net  profits  . . 

866.514 

774.«2.S 

Total  a.ssets  . . 

40.20.7. ^97 

Fixed  a.ssots  . 

;»*%2Tr».ojt2 

35.2(1,296 

Working  capital  ... 

I.l  l.-|,4S2 

Earned  Surplus  . . . 

2.6;>S.756 

2,714,617 

moil  stock  after  all  charges  and 
preferred  dividends,  $214,725,  or 


had  been  passed,  was  paid  on  basis  of  .Montreal  Power  and  B.auhar- 

of  6  cents  a  share  cash,  and  1  share  uois  Power  bonds  and  notes  !  |32o,460,  or  80  cents  a  share  earu- 


United  Securities 

Operations  of  United  Securtic.s. 
Limited  for  the  year  ended  March 
31,  1944,  resulted  'n  a  net  deficit 
after  all  charges  of  .$9,042,  against 
net  deficit  of  $10,095  fo-  the  pre- 


of  6  cents  a  share  cash,  and  1  share  uois  Power  bonds  and  notes  ...on  ico  ,»r  sn  appIq  a  sharp  Pam-  after  all  charges  of  .$9,042,  against 
of  Southmount  Investment  Co.,  amounting  to  $14,879,600  through  pj“- ’  .u’  nrpvions  vear  Earnings  deficit  of  $10,095  fo  -  the  pre- 
Ltd.,  a  company  formed  to  take  issuance  of  $10,002,500  of  1st  !"  A" 

over  certain  investments  of  .Mont-  mortgage  bonds  on  a  3.78%  basis.  ^  AAine  llfoss  Income  decreased  $332  to 

real  Power  with  objective  of  main-  Montreal  Light,  Heat  &  Power  ,ear.  Working  capital  stood  at  $4.-  while  general  expenses 

taining  contact  between  sbarehold-  consolidated  served  the  city  of  loi. 532,  compared  with  $3,390,203  $1,280  to  $1,143;  bond  j 

ers  and  directors,  no  dividend  tvas  ^lontreal  and  surrounding  tnunlci-  i-,  1949  Interest  and  exchange  of  $102,169  ; 

paid  in  July,  while  in  October  a  paiities  with  electricity  and  gas.  It  For  *"the  first  seven  months  ot  slightly  under  previou.s  year's 

ing  made.  ,  .  interest  Beautiarnols  Light,  Heat  Ac  clined  economies  in  operating  ex-  $<1,811  highei.  1 

Expropriation  provided  tor  acqui-  Power  Co.,  and  company  was  re-  nenses  resulted  in  higher  net  earn-  Lower  book  value  of  invest- 
•ition  of  physical  assets  only — ex-  to  havp  a  substantial  stock  P®"®®®  ^  j  k  ments,  $8,339,629  ($8,601,656),! 

cept  in  case  of  the  Beauharnois  inte\St‘°  n""s\\wiX'!.'TatA- I  ;,r--5'V'' 456  '“’bu?‘'opera”unf '  e"  disU-ib^iion  of^  ’  assets’  of : 

Power,  subsidiary  shares  of  which  Co.  from  which  it  piirclias-  ^’00’  d  sil7  819  ifaving  Development  and  Land  ' 

were  taken  oven  Hence  company  ^  considerable  volume  ot  power  ^rmufatfve  net  earnings  beforf 

retains  Its  consideiable  investment  1  contract.  The  company  owns  .„xes  of  $1  577  163  an  increase  company.  In  set- 

portfolio.  other  than  the  securities  L  i^gregt  in  Montreal  Coke  &  ‘  vpr  the  sem;  I943  neriod  of  $60^  company  receive  2.-1 

which  were  transferred  to  South- 1  ^Ia„ufacturing  Co.,  operating  a  over  the  same  1943  period  of  $60,  gjg  glares  of  Montreal  Industrial 


GlielseQ  Plant  of  (aatineau  Power  Company,  one  of  the  three  lorpe  develoo- 
nvents  on  the  Gotineou  River,  ond  within  seven  miles  of  the  Cities  of  Ottowo 
end  Hull  has  on  installed  copocity  of  170,(X)0  h  p.  It  is  one  of  the  M 
plonts  of  the  Gotineou  system  which  hos  a  totol  instoMed  copocity  af 
725,634  h.p. 

GATINEAU  POWER  COMPANY 


OHbwb 


II 


Cena^ 


mount  Co. 

Gross  revenues  ot  Montreal  Light, 


large  and  modern  coking  plant  at 
Ville  Lasalle,  near  Montreal.  It 


Canada  Northern  Power  Corpor- 


Land  Co.,  Ltd.,  togethqr  with  $71,- 
900  cash;  resultant  lo.ss,  $210,128, 


Funded  Debt  I  Invp^tmciits 

Aiithorizod  Outslund'g 


Heat  &  Power  Consolidated  had  in-  Liso  controlled,  through  stock  own-  ®  I  charged  to  inve.slnient  reserve. 


Total  net  deficit  carried  forward 


creased  sharply  since  the  war  g^ghip,  Montrekl  Island  Power  Co.]  ^'“"■ied  forward  ^  officers  and  directors’ 

started  due  to  development  ot  war  operating  a  power  plant  at  the  Northern  Ontario  Power  Co..  $.34,028,  compared  with  $25,- 

productlon  on  a  large  scale  in  the  Rack  River,  near  Montreal.  prev’ous  year-end.  Bmbb 

.Montreal  area.  At  the  same  lime.  Power  Co.,  Ltd.,  operat  ng  pow er  united  Securities  LinPted  is  a  I  pocrotary  aiul  troasuror;  flordon  ’ 

net  earnings  available  for  the  com-  Offioers  and  Directors  generating  plant  and  distributing  company  which  owns  a  i  ^lacPousalt,  i;.  H.  MontRomor 

mon  stock  were  maintained  reason-  G.  H.  Montgomery,  K.C.,  vice-  lines  throughout  the  rich  mining  gontrolline  interext  in  Mnnirml  i  '''•  .Mnrrny,  on.i-;.,  Si'v^ 

ably  well,  despite  the  drastic  in-  president;  S.  Godin,  jr.,  vlce-presi-  sections  of  Northeastern  Ontario  tramways  Co.,  and  Canadian  Light 

nrea.se  in  tax  payment  and  increases  j  dent;  John  S.  Norris,  C.  S.  Ba-;;.  and  Northwestern  Quebec.  ^  Power  Co.,  Ltd.  Principal  assets  1  dividend  record 


net  earnings  available  for  the  com-  Officers  and  Directors  generating  plant  and  dls 

mon  stock  were  maintained  reason-  G.  H.  Montgomery,  K.C.,  vice-  lines  throughout  the  riel 
ably  well,  despite  the  drastic  in-  president;  S.  Godin,  jr.,  vlce-presi-  sections  of  Northeastern 
crease  in  tax  payment  and  increases  j  dent;  John  S.  Norris,  C.  S.  Ba-;;.  and  Northwestern  Quebec, 
in  other  expenses.  Contributing  to  j  R.  A.  C.  Henry,  W.  F.  Angus.  A.  The  company  controls  10  plants 
the  earnings  stability  has  been  par-  Sidney  Dawes,  Herbert  W.  .Molson,  located  on  the  Matagimi,  ; 
ing  of  expenditures  where  possible  J.  E.  Labelle,  A.  H.  Paradis,  M.  W.  and  Matabetchouan  riven 
and  increase  operating  efficiency.  I  Wilson,  C.  G.  Heward,  directors.  tario  and  on  the  Quinze 


3  p.c.  (.'oil.  Trust  S.F. 

.'<erio.s  A  .  $3, 331, 7.00  $  4S7,(i00 

Series  R  2,701,000  ; 

OFFICERS  AND  DIRECTORS 

James  Wilson,  presulenl:  John  S, 
Norris.  vioe-prcsid»  nt ;  H.  (j.  Rudden,  ' 
secretary  and  treasurer;  tJordon  W. 
Macd>ouRaU,  tl,  H,  Montgoinerv  ; 

K,  Iloward  Murray,  O.H.M.,  Sf^vAre 


DIVIDEND  RECORD 


expenses.  Conlnhuting  to  1  R.  A.  t.  Henry.  W.  F.  Angus.  A.  me  company  coniiois  to  pianis  comprise  38.336  shares  of  capital'  1  P.c^  paid  .\pili  S,  12.31,  for  year  ci.i.Mi  i  kn  •  re  i  wit  h  $'>6'l  h  1 

ngs  stability  has  been  par-  Sidney  Dawes.  Herbert  W.  .Molson,  located  on  the  Matagimi.  Montreal.  .  ^  .  Montreal  Tramwavs  To  Deo.  Si,  ismi:  in  issi;  r.ii  cents  j  ,  l.,  -V  oi?.'.,'.; 

:p.ndU.,r„  .horp  ^slblo  A.  H,  P.radl.,  M.  W.  |..,1  .«.l.b«cho„.»  rlv.„  On-  '1”^"  '«",he  .  Xn  'SL",."'’  ’'l;',;:;,, 


22  YKARS  EARNINGS  RECORD 


Gross 
Revriiurs 
Sf->.7l8,.30lt 
IS,3l8.8iil> 
18,9n7,:i8’2 
2(l,;!l  1,902 
21,23.3,991 
22,286.284 
23,484,080 
24.l00„310 
24,712,446 
22,.891,19.3 
24.623,834 
23,613,691 
27,084.866 
30,033.079 
33,468.661 
.33.. 309, 9.33 
Ilividrnds 
Earned 
.3.91 

10.32  , 
e.3. 46 


Net 

Fixed 

Net 

Ileveniies 

Charges 

.Available 

$  4,88'3.856 

$1,978,459 

$3,804,.5(;6 

7..3i)0,ir.'C, 

1,213.1.59 

(i,(i76.:i7(i 

8,693,688 

1,611,121 

7,082,567 

9,816,097 

2.922.913 

6,893,0!I3 

10,794,978 

2,9'28,516 

7,866,462 

11,541,047 

2,893.408 

8,737,639 

12,982,185 

8,1,38,601 

8,943..585 

11.214,728 

3,372,407 

7,842,321 

19,898,903 

3,028,503 

7,869,500 

11,161.290 

2,585,483 

8.575,717 

11,846,265 

3,145,929 

8.700,836 

12,369,852 

3,366,7,39 

9,003,073 

11, '234, 407 

.3,287,374 

7,947,03.3 

11,579,642 

.3,128,011 

8,451,631 

11.278,293 

3,146,355 

8,131,848 

11,927,716 

3,132,606 

8,451,631 

Dividend" 

Dividends 

Year's 

Paid 

Paid  P.  C. 

Surplus 

$3,220.7;19 

5 

$  583,767 

.5,119,190 

8 

.  1,507,285 

5,135,941 

8%* 

1,869,482 

3,915,123 

2.00 

2,657,671 

4,.351,651 

2.10 

3,025,814 

4,899,471 

2.40 

3,327,168 

.*  ,S37,77!l 

2.72a 

;4,o.s5,S9r. 

0.733,772 

1..50  , 

338,550 

6,738,771 

1.50 

.365,729 

6,733,771 

1..50 

1,071,346 

9,733,771 

1..5fl 

1,19U,.56.5 

6,733,771 

1..50 

2,269,801 

0,733,594 

1.50 

1,213,439 

6,733,550 

1.50 

1,718,081 

(■.,733,549 

I. ,50 

1,668,299 

6,733,349 

1..50 

x49,715 

tors.  tario  and  on  the  Quinze  river  In  _$U302,000  ot  5%  1st  mortgage 

Quebec.  These  plants  have  a  total  Canadian  Light  &  Power 

installed  capacity  of  106.840  h.p  jg  -  jg  .^,^3 

res  of  common 

P<’^®''  capacity  of  of  Canadian  Light  &  Power 

sa  lable  179.090  h.p.  _5g  1.3%  „f  outstanding 

ti763i70  CAPITALIZATION  gt^ck. 

'’Sos’S!;?!  Authoriz^ring"'  CAPITALIZATION  i  I,..ores,  . . . 

7’»«k’4K2  Comm.— N.P.V.  shs.  500,000  400,000  .Authorized  Outsiand  g  ;  .Net  profit  . . 

8  737639  Pref  —  7%  cum.  Income  .  91,269  94,601  i  Total  assets 

8|94;4..385  $1®®  .  $7,500,000  $5,500,000 

7342I321  Funded  Debt 

7,869,500  5%,  25-year  coll. 

8.375,717  tru.st,  S.  K.  due  . 

8.700,836  May  1958  Series 

9,003,073  "A”  .  $50,000,000  •13,744,300  n  - - - — - - - r 

7,947,0.33  • — $1,060,000  held  by'  subsidiaries. 

^131  848  DIVIDEND  RECORD  u  '  '  '  '  ^ 

a’.i'yi’fiai  Preferred  —  7%  per  annum,  payable  ‘.  J 

’  '  15th  .lanuary,  April,  July  and  Oetolier.  f  ,  a 

tears  Common — 80c  per  -share  per  annum 


1933  and  stock  placed  on  25  cents  quar¬ 


to  July  incl.  Reduced  to  15  cents  quar¬ 
terly  October.  1941,  and  paid  on  that 
basis  since. 

STOCK  MARKET  RECORD 

Preferred  Common 
High  Low  High  Low 


when  pa.ssed.  Notliing  .since. 

INCOME  ACCOUNT  ±  BALANCE 
SHEET 


Investments  .  8, ,339. 629  8,601, 637  .Xori li western  I'tilitie*;  Limited  is 

.  f’liKOKPd  in  produriion,  transraig- 

d_l[vficiL .  ^  distribution  of  natural  gas 

_ _  in  Northern  Alberta,  and  principal 

market  is  in  the  City  of  Edmonton 
Northwestern  Utilities  where  company  operates  under  an 
_  exclusive  franchise. 

Nortliweslern  Utilities  Limited.  1  Compaiij  s  rales  are  fixed  by  thn 
siilisidiury  ot  Dominion  Gas  and  j  llfurd  of  T’liblic  I  tility  Commia- 
lOlectric  Corpoiation,  rojiorts  for  ■'’•oticrs  of  the  Province  of  Alberta, 
vear  ended  Deceinlier  31,  1943  net  i  1'®''  "®^  return 

earnuigs  of  $3;!2.5”4.  etjual  to  '  <l''diictinc  sinking  funds  and 

.$,3.28  for  each  share  of  common  !  depletion  funds  and  operating  ex¬ 
stock,  compared  with  $269,711  for  I  I'®"®®®  Favorable  francjiises  ar* 
1942,  equal  to  $2.54  a  share.  1 '’®’'^  for  supplying  gas  fo  the 

Current  assets  were  sliown  as  !  residents  of  five  towns  on  the  main 
.8547.445;  ciirrent  liabilities.  $178.-  iraiisiiiission  line  between  the  field 


Current  assets  were  sliown  as.'"''"''';’'.®*  <'V 
.$547,445;  current  liabilities,  $  1  7 S.- 1  *'i 

072.  leaving  net  working  capital  of  I  Kdmonton. 


— Year  Ended  March  31 — 

1943  1! 

$  ) 

Comui.  .*100  p.ai'  *14.000.000  .*3.1 

lutorcst  .  10'.M68  1 


$8S7.94:>.  against  $484,129  at  the 
close  of  the  previous  year. 

Due  to  fear  of  coal  shortage  the 


The  company’s  natural  gas  field 
i.s  near  Viking,  alioiit  eighty  miles 
southeast  of  Edmonton  and  it  ia 


’®''"  j  Due  to  fear  of  coal  shortage  the  !  southeast  of  Edmonton  and  it  ia 
'  company  met  increased  demands  1  estimated  by  proiuinent  geologists 
■’■Jfjl,’’),-'!  1  for  gas  services,  and  expanded  its  |  Itial  the  reserve  contains  not  less 
i11o!o93  I  gatliering  and  transmission  j  I  ban  60.000,000,090  cubic  feet  of 

8,733,177  systems  during  the  past  year.  gas. 


SSV;  iX  *  b 


r— stock  split  .3  for  one.  d— Slock  .split  2  for  oiw. 

• — Includes  8.3  1-3  cents  ii  share  paid  on  new  no  par  ' 


X — Deficit. 
:ilue  stock. 


»— $1.29  a  share  on  old  stock  and  76  cents  on  new  stock  distributed  2  for  1. 
BALANCE  SHEET  COMPARISONS 


Current 

Current 

Net  Work 

Assets 

Liabilities 

Caidlal 

$  9,874,681 

$  3,050,154 

.  $  (!,824,477 

1 1.8;i2,9.5;i 

4,185,864 

10,647,089 

1.3.184,961 

4,399,062 

8,785,899 

19,065,948 

4,348,502 

1 1,717,416 

;!t,4ll,'274 

l.9l>3,68 1 

19,180,590 

26,888,922 

4,88.5,300 

;42,003,532 

:i9,2:!2.90!l 

.5,7l.5.;!.5!t 

30,176,6.50 

1.3,435.785 

6,8l)(i.783 

0,569,002 

6,677,866 

7, 101, ’20.5 

x423.,339 

6,736,823 

7,238,232 

x5U1,lfl8 

I(i,’2!r2,.5,50 

8.951,1.58 

8.241,392 

17,0.52,471 

8,’291,874 

8.7.57„597 

1.5,237,613 

10,44;t,5l6 

4,794,096 

16,192,871 

1 1,621, .592 

4.5(i8,'279 

18.862,745 

10,475,414 

8, .387,331 

2.3,895,836 

11,46'J,115 

12,426,721 

* 

lf»29  . 

.  108 

100 

Sb 

17',.' 

1930  .... 

.  107 

ion 

20'i 

14 

It31  . 

.  107 

105 

25'% 

15 

2  for  ]. 

19.32 . 

.....  75 

67 

17 

12 

1 9,33  . 

.  68% 

71% 

18 

12 

1934  . 

.  102 

88% 

22 

16'4 

1 935  . 

.  Ill 

.98% 

25% 

17% 

Total 

1536  . 

.  112'i 

197% 

28  - 

-22% 

Assets 

1937  . 

.  112 

197 

29% 

16'% 

78,806,584 

1938  . 

.  112 

103 

20 

16 

* — Consolidated  Kalatice  Sheet  issued  for  1938. 

X — E.xcess  eiirreiil  liabllilies  over  current  assets. 


J  Properly 

Coiifing 

total 

Years 

Iiivestiiietils 

and  Plant 

Reserves 

Surplus 

1920 . 

$  6.3,719.417 

■$  7,537,227 

$  :t,2t8.65:t 

1926 . 

61,058,010 

1 1,036,365 

!l,0n8.367 

1926 . 

78,1.3,3,849 

•1,2.34, .103 

X  10,877,8  49 

I'J’27  . 

.  fi.SO  1,650 

7xS.02 1,600 

♦l,5HI,00J 

Xl3,.53.5..50;’ 

1928 . 

78..5.33,.51S 

•2,000,000 

16,561, 3.31 

1920 . 

7!»,f)8r,,74’0 

•2,500,000 

xl9.888,.502 

19.30 . 

96,t.50.,561 

•2,5JMM>nO 

X  22, 97 1.307 

1935  . 

149.716.199 

♦:t,oi»o,ooo 

x28,86'2,.512 

19.36 . 

160.179,114 

xj,000,000 

x29,2'28.241 

1937 . 

.  2.I76,IM7 

1 50.85 

\:to.:oMM87 

19.I8* . 

182,889.784 

.0,000.000 

a  100.809, 191 

19.39 . 

.  !1.‘>08,550 

180,7.39.6,31 

J.ooo.ooo 

a102.:o»8.tO:t 

1940 . 

. .  H,008,0SJ 

181.671,591 

.^,oon,^,oo 

Hl(r.’.932..3.56 

1941 . 

181.296.281 

4.400,»mo 

a103..374.79l 

1942 . 

.  I2.3'27.t92 

I77..582.nn4 

1.  too, 000 

in4,’267.068 

1943 . 

.  12.016.760 

17.3, .509,5,32 

4,841,27.5 

I01,;i25,908 

88.914,198  1939  .  112  99  18%  13% 

91,878,810  1940  .  111%  95  IS 

97,087,638  1941  99  80  8'i  4% 

102.997,792  1942  S8  75%  7%  4 

I06,.'>75,670  1943  .  101  91  12  6% 

1. 32,322  Ji72  1944x  .  99  78  9  5 

168,653,829  x— to  Sept.  1st. 

OFFICERS  AND  DIRECTORS 
A.  J.  Nesbitt,  president;  .1.  B.  Wood- 
•>Io'’83'o90  vice-president;  B.  V.  Harrison, 

vice-president  and  general-manager:  L. 
o,n’n',  r.  Haskell,  secretary;  Dan.  McLachlln, 

2«9;708,60(i  I’-  A-.  Thomson  Jos.  Simard,  A.  H. 
■’10  7'’8  '199  Piiradis.  T.  Irving,  treasurer. 

*  ’  "  OPERATING  STATISTICS 

1943  1942 

Customers  (No.)  .  23,24.4  23,344 

Iblal  Output  (k.w.h.)  .  568,162,306  630,134,621 
Surplus  INCOME  ACCOUNT  A  BALANCE 
$  3,248.633  SHEET 

9,008.367  — Years  Ended  December  31 — 

X  10,877,8  49  1942  1941 

,\I3,.333..50;’  $  $ 

16,36t,;i3l  Gross  revenues  ....  4, 23, ’>,229  4,540,196 

X I  9.888,.'’)02  I'lxpenses  .  1,642,584  1,796,60.5 


•—Consolidated  Halaiicp  Sliert  issued  for  1938. 
j- Total  siirpliis  and  c.apital. 
a  — Includes  stock  eapilat. 

b— Includes  investments  oilier  than  Doin.  (lovt.  and  municipal  bonds  shown 
separately.  x—Atso  included  In  Stock  Capital. 


STOCK  MARKET  RECORD 


Years 

1920  - 

1925  . 

1926  . 

1927  . 

1928  . 

1929  . 

1930  . 

19.33 . 

1936  . 

19.37 . 

19;t8 . 

1939  . 

1940  . 

1941  . 

1942  . 

1943  . 

1944^ . 

• — To  Sept. 


I  119.716.199  *3,9(10.0011  x28,86-2,.512 

160.(79,114  x3,9oo.flOfl  x29,2'28.24i  nfiexico  I  ramways 

139.831,323  \3.900,(l0«  \3(l,30ii,187  - 

I  182,889.784  3.900.000  .tIOO.809,  191  Mexico  Traiinvavg  Company  Lim- 

180,7.30,6,31  3,900.000  al02.308.493  .  .  i  '  inji  ’’  ii 

I8t,67i,,5ni  .3,900,(  00  Hi(r.’.932.3.36  .shows  net  Joss  iii  1943  consid- 

181.206.281  4,400,000  11103.374, 791  erably  le.ss  than  for  the  preceding 

:  I77,.582,6n4  4,100,000  in4,’267.068  ypgr.  After  all  charges  the  deficit 

I  ‘.S11.273  I04,;t25.908  |]  31,589.  compared  wijh 

$235,477  at  Decemlter  31.  1942,  a 
decrease  of  $103,888. 

Si  '"’"’''■'P**  bonds  shown  Greater  volume  of  traffic,  was 

Stock  Capital.  1  ,  ... 

I  the  mam  cause  for  the  improve- 
BT  RECORD  ment.  The  past  19  years'  cumiila- 

,Tp.  Price  cfc  Yield  J’'"®  *6  reported  as  $10,375,- 

jIus  High  i.qw  Axerage  Average  919;  gross  earnings  in  1943  were 

Z  2^:  t,^^  tS  S:.!!  $2,911,746  in 

■4.5  c7.5  01  68.00  1.22  1  9  4_. 

.■1.3  96%  68  82.00  2.10  Balance  sheet  shows  current  «s- 

®*  12®  89  103.00  2.00  j-gts  as  $856,271,  and  current  lla- 

30*1  bilities  $409,836,  indicating  net 
lOo  365)  260,  ;ii!7,6  4!,r,  working  capital  of  $446,435  com- 

54  ,36U  30  3.3%  4.5  pared  with  $243,849  at  end  of  pre- 

'*  3?’“  ^  -8%  t'ls  y®®*-’ 

33  io"!  29%  LOj  Through  subsidiaries,  Mexico 
..  31%  25  28%  ,5.’25  Tramways  operates  an  electric 

••  i|®3,  street  railway  system  in  end  around 

27';  18  “  22%  6!.34  Mexico  City.  Earning  Power  lu  re- 

. ..  22',.,.  18%  ’ioii  6.'74  cent  years  has  been  impaired  by 

adverse  exchange  conditions  and 
marked  Increases  in  wage  demands. 

-Authorized  Issued 

;D6C  rower  capital  stock....  $30,000,000  $26,531,200 

$100  par  value. 

$320,000  ($301,000).  Net  pro-  **®’®** 

rose  from  $369,528  to  $412,265.  .°  Y'° 

The  company’s  output  is  sold  to  in^'l9!0,  7%  in’l91I.  1912  and  1913! 
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Maclaren  Quebec  Power  I  Caiiital  stoc 

^  $100  par 

Maclaren  -  Quebec  Power  Com-  at  $320,000  ($301,000).  Net  pro- 
pan.v,  subsidiary  of  Maclaren  Power  fif  ’’o®®  $369,528  to  $412  265. 

and  Paner  Comnanv  for  the  year  company  s  output  is  sold  to  j9,( 

and  laper  company,  tor  tne  year  Hydro-Electric  Power  Commis-  None  since. 


ended  December  31,  1943,  showed  Ontario  and  the  James  Mac-  officers  and  directors  j 

power  sales  of  $2,623,028,  against  laren  Company,  Limited,  a  news-  Marcel  RaugC.  president;  L.  H.  Merry,  j 
12,589,996  in  1942.  Net  before  in-  print  producer  at  Buckingham,  vice-president;  L  M.  Spelrs,  gen  man.; 
come  taxes  was  $732,265  compared  Que.  Murtrv.r.T.*  Magee? J^ekn  BernierrJ* 

with  $660,528;  tax  provision  stood  Contract  with  the  newsprint  con-  b.  Alley  and  (’.  K.  wiimcrs. 


Steel  Structures  ;  .  •  Fixed  and 
Moveable  Railway  and  Highway 
Bridges  .  .  .  Medium  and  Heavy 
Plolework  and  Pressure  Vessels' 
. . ;  Overhead  Cranes . . .  Hydraulic 
Regulating  Gates  .  .  .  Locomotive 
Turntables  .  . .  Heating  and  Power 
Boilers  .  .  .  Cool  PuNerizers  .  .  4 
Clamshell  Buckets  . . .  Caissons . ; ; 
Barges  . . .  Cool  and  Ore  Bridges 
and  Unloading  Towers . . .  Forgings 
and  General  Machine  Work. 


Alley  and  (’.  K.  WHmers. 
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Winnipeg  Electric  Company 

Operations  This  Year  Running  Around  High 
Levels  of  Last  Year  When  Profits  Expanded 
Widely  —  Company  Favorably  Placed  With 
Regard  to  Power  Supplies  With  Surplus 
Available 


Net  earnings  of  Winnipeg  Elec¬ 
tric  Company  for  year  ended  De¬ 
cember  31,  1943,  were  more  than 
double  those  realized  for  the  pre¬ 
vious  year.  Power  generated  rose 
last  year  from  1,009,837,600  k.w.h. 
to  1,110.501,600  k.w.h.;  the  com¬ 
pany  operated  48  miles  of  street 
car  routes,  100  miles  of  motor  bus 
routes  and  six  miles  of  trolley  bus 
routes.  Payroll  of  13,365.015  com¬ 
pared  with  $2,976,571  for  1942. 
During  first  8  months  of  last  year, 
power  sales  were  up  slightly  from 
last  year  but  gas  business  active 
and  street  railway  traffic  continued 
heavy. 

Company  is  fortunate  in  the  fact 
that  there  is  no  power  shortage  in 
Manitoba  as  in  certain  areas  of 
Eastern  Canada.  Winnipeg  Elec¬ 
tric  at  present  has  a  surplus  of  ap¬ 
proximately  25,000  h.p.  of  24  hour 
power  above  the  anticipated  peak 
loads  this  coming  winter  of  present 
and  prospective  customers.  Also, 
when  needed,  this  present  surplus 
could  be  increased  by  approximate¬ 
ly  another  40,000  horsepower  of  24 
hour  power  within  less  than  nine 
months  by  increasing  the  operating 
head  of  the  Seven  Sisters  Falls’ 
hydro  plant  of  the  company. 

During  the  period  of  the  war  to 
date  there  has  been  only  a  relative¬ 
ly  small  amount  of  firm  power  de¬ 
voted  to  war  uses  In  .Manitoba  com¬ 
pared  to  the  extremely  heavy  de¬ 
mand  upon  the  producers  in  On¬ 
tario  and  Quebec.  Due,  however,  to 
the  serious  power  shortages  that 
are  fast  developing  in  Eastern  Can-  | 
ada,  it  is  felt  that  those  responsible  | 
for  Canadas  increasing  require- 1 


ments  for  munitions,  etc.,  needed 
for  our  full-out  war  effort,  will  see 
that  Manitoba’s  power  surplus  — 
both  present  and  prospective — will 
be  fully  utilized  to  the  best  advan¬ 
tage. 

Winnipeg  Electric  during  past 
year  has  made  substantial  expendi¬ 
tures  on  Improvements  to  its  street 
railway  system,  this  despite  major 
difficulties,  due  to  war  priorities,  in 
acquisition  of  new  equipment. 

Organized  in  1904  as  a  result  of 
a  merger  of  the  Winnipeg  Electric 
Street  Railway  Company  and  the 
Winnipeg  General  Power  Company, 
with  control  of  street  railway  and 
gas  service  and  power  distribution 
in  the  city  of  Winnipeg,  the  com¬ 
pany  is  the  largest  public  utility  or¬ 
ganization  between  Toronto  and  the 
Pacific  Coast.  Company  acquired, 
when  it  absorbed  Manitoba  Power 
Company,  a  former  subsidiary  a  big 
power  development  at  Great  Falls 
on  the  Winnipeg  River,  having  an 
installed  capacity  of  168,000  h.p. 
while  Northwestern  Power  Co.  op¬ 
erated  a  hydro-electric  plant  at 
Seven  Sister  Falls  on  the  Winnipeg 
River. 

Serving  a  population  of  300.000 
with  electric  power,  gas,  and  street 
railway  service,  Winnipeg  Electric 
Co.  operates  3  power  plants  with  a 
total  generating  capacity  of  approx¬ 
imately  100  million  k.w.h.  with  755 
miles  of  high-tension  lines.  Has  a 
coal  gas  plant  with  a  total  daily 
capacity  of  2.500,000  cubic  feet  of 
gas  and  a  water-gas  stand-by  plant 
with  a  total  daily  capacity  of  4,- 
000.000  c.f.  operates  145  miles  of 
gas  mains. 


21.YFARS  RECORD 


(’.loss  Div. 

'IoIjjI  Imi*. 

Not  Inc 

Pref.  Div. 

Coni.  Div. 

.  $  5,118.021 

$182,867 

$  . 

IS**',  ' 

1  .:.2n,233 

.547,454 

2!l»,n60 

220,000 

. 

t,7n:L2S6 

683,06)9 

216,(>00 

22(»,000 

. 

.  .s.-sitH.!  12 

‘L’.O.L)7 

280,270 

220,000 

1328  . 

. .  H.OTihOiW 

1,921,451 

1.0l7.07;s 

;i;49,345 

300,000 

.  0,115,510 

1, 898.5  i;t 

969, 495 

:i49,9ll 

420,486 

J9:i0  . 

. .  6,1178,0:):$ 

1.. •>24,078 

572,808 

350,000 

230,889 

•  1 9.0 

X  44oi508 

2,372,301 

•liihs 

.  6.584,148 

i.6i;i,i;;(i 

X  279,o:U 

1,771,178 

X  I58,0;)2 

.  7.:u7.:»87 

1,642,:)!  t 

X  36:1,890 

T9H  . 

8,33;!,(I0,'4 

1,6811,731 

X  102,727 

1912  . 

.  o,229,:;7.i 

2,299.785 

x  7:)0,360 

.  ..  10,r>18,013 

x'131,'J"2 

•Cniisolldatcd  report. 

X- 

llrfore  providiiis  for  interfst 

on  series  “C.' 

’  bonds  in 

1938  and 

on  “B”  in 

1939,  11*40,  1041  and  1942. 

to  industry;  reduced  production  | 
and  general  expenses;  and  lessened 
provision  for  amortization  on  war  ■ 
plants. 

Featured  in  the  annual  report  j 
was  reduction  of  the  funded  debt  j 
by  more  than  $1,000,000,  Including  : 
$243,000  of  general  mortgage  6%s  | 
called  for  redemption.  I 

In  1939,  company  completed  the  I 
acquisition  of  the  competing  gas  j 
system  of  Dominion  Natural  Gas 
Co.  in  the  city  of  Hamilton  and,  on 
the  same  date,  capital  reorganiza¬ 
tion  was  effected.  The  result  is  that  ' 
United  Fuel  Investment  Dimited,  ' 
entered  upon  a  new  phase  of  its  t 
corporate  existence  as  a  holding  [ 
company  for  subsidiaries  manufac¬ 
turing  coke  and  distributing  artlfl-  : 
cial  and  natural  gas  in  Hamilton.  : 
Ont. 

Through  Us  wholly-owned  sub¬ 
sidiary  Hamilton  By-Product  Coke 
Ovens,  Ltd.,  United  Fuel  controls 
a  modern  by-product  coke  plant  of 
60  ovens  which  has  an  annual  cap¬ 
acity  of  some  300,000  tons  of  coke,  j 
2,400,000  M.  cu.  ft.  of  gas,  etc.  Dis-  I 
tribution  of  this  gas  is  handled  by 
another  wholly  -  owned  subsidiary. 
United  Gas  &  Fuel  Co.  of  Hamil¬ 
ton,  in  Hamilton,  and  two  other  j 
distributing  companies  are  owned  ^ 
which  distribute  gas  to  adjacent  I 
areas.  The  three  distributing  com-  1 
panics  have  some  500  miles  of 
mains  and  supply  some  35,000  cus¬ 
tomers.  Both  artificial  and  natural  , 
gas  are  distributed.  i 

CAPITALIZATION  j 

Authorized  Out.stand.  ! 
Common,  n.p.v.  .  ....  1)0,000  *90,000  ■ 

*  Over  99%  held  privatel.v.  j 

Class  ".A”,  90,000  shares,  $50  par  : 

value,  6%  cumulative.  ' 

Class  “R”,  7S,tl2  shares,  $25  par 
value,  non-cuniulative. 

Funded  Debt  ^ 

Outstand’g  , 

6'5%  Gen.  Mtg.  due  1956  ...  $  450.000  | 

Hamilton  B.v-I‘roduct  5's  ‘55  2,097,500  | 

Do.,  S’s  of  ’56  .  .  565,500  ! 

Unit,  Gas  and  Fuel  Oti’s  of  ‘48  1.29,5,000  i 
Do.,  5‘s  of  ‘59  .  1,000,000  : 

DIVIDEND  RECORD  ! 

Preferred  —  6%  per  annum  —  paid 
quarterly  from  .July,  1928,  to  .Ian.  19;M;  ’ 
1%  paid  .April.  July  and  Octol>er,  1931.  ' 
Pas.sed  January,  1932.  i’aid  $3  in  .Aug.  i 
1937  on  .arrears.  $1  paid  December  ■ 
1937,  .May  and  September  193S.  $2.00  j 

paid  .Aiiril  1,  1939;  arrears  of  $1.00  ! 

eliminated  under  reorganization  1939.  ' 
New  Cla.vs  "A”  Preferred  paid  $1.75  i 
in  .April  1939  and  75  cents  quarterly  j 
since.  None  paid  on  Class  “B"’  preferred  i 
and  common  I 

OFFICERS  AND  DIRECTORS 
D.  P.  Rogers,  I’re.sldent;  S.  B.  Sever¬ 
son,  Vice-President;  R.  1,.  O'Brien,  S. 

B.  Irelan,  H.  D.  Hancock;  T.  AVeir,  i 
E.  I‘aliu;  comptroller,  serretary-treas- ' 
urer;  T.  B.  Pickard,  ticiieral  .Manager  of  , 
snbsidiaries.  j 

INCOME  ACCOUNT  &  BALANCE  ! 

SHEET  I 

—Yean  Ended  March  SI- 


BALANCE  SHEET  COMPARLSONS 
Surplus 

I'or  Yettr  Tol.al  Surp.  •Til.  .Assets 


Til.  .Assets  Cur.  Assets 


Set  Work. 
Capital 


1921  ...  ..  .. 

.  $188,127 

$2.131. .574 

i-’,3;4,49 1.126 

$1,032,661 

X$  1,857, .571 

1925  . . 

380 .2.’)  7 

37,252,80.5 

i,3i;i.cti 

X  289.192 

1926  . 

.  342,828 

342,828 

.30,7tO,62O 

1,708,529 

X  1,0.53,605 

1927  . 

.  ;t68,7.sn 

7U1.6(.S 

.38,318,  i;i3 

2,611,436 

2,050,921 

1928  . 

.  371.873 

698.6-33 

41,211. ‘2.32 

1,677,034 

X  1,280,702 

1929  . 

.  19(1,9(91 

.397.068 

45,167„52» 

1.. 528,079 

2,059,311 

1936  . . 

.  d  17,081 

314.078 

44,051,9.50 

1.:>S6,721 

776,1  :i4 

1  ).35  . 

.385,;i54 

75.127,610 

4.3 10,5 15 

1,867,701 

19:t6  . 

.=>85,022 

79,883,108 

4,420,.585 

1,417,779 

19;i7  . 

617,291 

80.064,888 

3,662,926 

1,1.56.‘>07 

1938  . 

.  .39,031 

656,325 

80..")7(i,(ii:) 

3,510,4.37 

1,1.52,611 

19:49  . 

.  212.022 

860,247 

80,341,139 

3,101,614 

1,486,487 

1040  . 

.  so.  126 

940, (i74 

73,:i07,125 

4,067,223 

2,3:>7.0C.7 

1911  . 

.  162.727 

1,112.401 

81.0l7.:i42 

5,900,684 

3,956,121 

l'.)42  . 

.  4i::,i77 

lt.r.)0.<)«  i 

83,282.851 

7,7;tS.355 

.5,654,901 

194:;  . 

.  .5.55.548 

1,756,719 

85,673,841 

8,R92,.380 

7,406,500 

'I'otal  iiu'unie  . 

Interest,  etc  . 

Taxes  . 

Earn,  ott  Class  “A” 
Total  assets  ...  . 

Fixed  assets  . 

Curr.  assets  . 

Working  caiiilal  . 
Earned  surplus  . 


J, 582,092  l,:i8!),10li  ; 


1  1,000,574  11.‘280,122; 

11,705,844  11,730,2’20  ' 

2,.554,541  2,5I0,:4;)0 

l,2!)8,t00  4,710,011  ; 

1,334,994  1,207,207  I 


• — After  adjustments.  x — Excess  of  cut  rent  liabilities. 


1921  . . 

_  Property 
_ $‘29,:i7 1,691 

Pref.  Stock 
$3,000,(H)0 

Goni,  Slock 
$11,000,000 

Deb.  Stock 
$4,380,000 

Fund.  Debt 
$  .5,fl((0,0U0 

1 0!>*>  .  .  . . 

.  ;i,3, 6.37.209 

3,000.000 

11,0(M),000 

11,000,000 

■4,;i80,O00 

12,000,000 

1026  . . 

.  34,.513,859 

.3,1(00,000 

4,:t8fl,000 

11,998,000 

1927  . 

.  .30,661,420 

.  31,706,517 

4,136,000 

10,854.136 

4,;i8fl,000 

12,000,000 

1028  . 

4,087,400 

10.866.255 

4, .38(1,000 

12,000,000 

1020  . 

.  3.3,111,639 

5,000,000 

1.3,865,056 

4,;380,000 

12.000.000 

1030  . 

.  33,797,189 

5,000,000 

1.3,865.a56 

4,380,000 

12,000,000 

I9;i5  . 

.  74,8.31,757 

5,000,000 

13,7.51„521 

36,311,200 

i9:i6  . 

.  75,0.39,360 

5,000.000 

13,754,521 

36,946,200 

1937  . 

.  78,851,490 

5,00(1,000 

1:3,7.54,521 

36,948,200 

19'/8  . 

.  76,477,820 

5,000,000 

1.3,754,531 

.36,945,752 

1030  ....... 

.  76,3.31,999 

5,000.000 

i;t,7.54,.521 

.36,945,752 

1940  . 

.  71.545,764 

5,000,000 

12,463,204 

.36,945,752 

1941  _ 

.  74,61 7..S.37 

5,000,000 

12,I29,.5.52 

.36.84.3,752 

1012  . 

.  75,(111,82.5 

.5,000,00(1 

12,080,89.3 

36,736,752 

1943  . 

.  75,258,465 

5,000,000 

12,052,928 

• . 

36,547,358 

MARKET  RECORD— NEW  STOCK 
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1938  . 
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1 

1.0.5 

15 
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.90 

214 

1.00 

12 

1941  . 

JO 

1.15 

.75 

8 

1942  . 
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.75 

.3.00 

.95 

22 
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5% 

69% 
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12>{, 
7 
7 


Jamaica  Public  Service,  Ltd. 


For  the  ninth  consecutive  year 
Jamaica  Public  Service  Limited 
showed  an  increase  in  operating 
revenue,  which  totalled  $1,401,378, 
3%  above  that  recorded  in  1942, 
$1,360,452.  Greater  use  of  tram 
service  due  to  gasoline  shortage 
brought  transportation  revenue  up 
to  $419,000,  a  20%  increase,  and 
the  highest  amount  in  company’s 
htetory. 

On  the  other  hand  electric  pow¬ 
er  revenues  declined  4%  below 
1942  figures,  the  total  being  $935.- 
800,  while  operating  and  mainten¬ 
ance  expenses  rose  $58,900  to 
$839,600.  Largest  expense  in¬ 
crease  was  for  labor,  which  ad¬ 
vanced  $40,100  above  1942. 

Jamaica  Public  Service  Ltd.,  is 
a  holding  organization  for  Jamaica 
Public  Service  Co.,  Ltd.,  which  oper¬ 
ates  franchises  for  the  distribution 
of  power  and  light  in  Kingston,  St. 
Andrew,  Spanish  Town,  and  sur¬ 
rounding  localities  in  Jamaica  and 
St.  Andrew,  and,  through  a  wholly- 
owned  subsidiary,  light,  power,  and 
ice  distribution  to  Montego  Bay, 
serving  in  all  a  population  of  ap¬ 
proximately  130,000  has  a  long 
record  of  successful  operations. 

Company  is  well  entrenched  in 
its  field  of  operations,  and  Jamaica, 
with  its  climatic  and  substantial 
natural  resources,  offers  a  mater¬ 
ial  field  for  company’s  services. 
Jamaica  Public  Service  Co.,  Ltd. 7 
enjoys  a  high  grade  management, 
having  been  under  the  supervision 
of  Stone  &  Webster  Service  Cor¬ 
poration  since  1923. 

CAPITALIZATION 


Outstand- 
Authorized  ing 
Deb.  stock  series  ’C’ 

30  }T.  4H%.... $2,044,000  $1,837,381 

DIVIDEND  RECORD 
Preference  and  Pref.  B. — 7%  per  an¬ 
num,  payable  quarterly,  1st  January, 
5%  on  "C"  and  "D”  paid  regularly. 

Common. — Initial  dividend  25c,  paid 
Oct.  1,  1930,  and  quarterly  to  July,  1935, 
when  rate  was  increased  to  $1.50  an¬ 
nual  basis  and  paid  at  this  rate  till  Oct. 
1936  when  rate  increased  to  $1.75  an¬ 
nually.  Increased  to  $2  annually  April 
1939  after  3  for  1  split.  Dividend  rate 
was  set  at  17  cents  quarterly  starting 
with  April  1940  payment.  Paid  regularly 
since. 

Preferred  Common 


1925  . 

1926  . 

1927  . 

1928  . 

1929  . 

1930  . 

1931  . 

1932  . 

1933  . 

1934  . 

1935  . 

1936  . 

1937  . 

1938  . 

1939  . 

1940  . 

1941  . 

1942  . 

1943  . 

1944* . 


High  Low 

High 

Low 

98% 

97 

’  . . 

99 

96% 

105 

97 

115 

103 

31% 

31 

115 

112 

37% 

29 

110 

108 

4.3 

33 

40 

40 

98 

78 

115 

97 

30 

26 

1926 

115 

38% 

22 

130 

123% 

3794 

33 

130 

130 

38 

34% 

130 

127 

36 

32 

138 

120 

40% 

3.*% 

135 

129 

14% 

•12% 

115 

115 

13 

12 

115 

115 

13 

12 

103 

101 

11% 

11 

106 

104 

12 

10 

Foreign  Power  Securities  I 

Slight  increases  in  gross  reven¬ 
ues  and  net  income  were  shown  by 
Foreign  Power  Securities  Corpora¬ 
tion,  Limited,  for  the  fiscal  year 
ended  October  31,  1943,  compared 
with  the  preceding  year’s  opera¬ 
tions.  Company’s  gross  revenue 
from  dividends  and  Interest  rose 
from  $19,675  to  $20,387,  while  net 
was  up  from  $13,808  to  $15,871. 

For  almost  five  years  the  com¬ 
pany  has  been  in  default  of  inter¬ 
est  on  its  collateral  trust  bonds. 
Funded  indebtedness  has  been  re¬ 
duced  during  the  year  by  the  pur¬ 
chase  and  cancellation  of  $7,000 
worth  of  bonds.  This  policy,  which 
has  been  in  force  for  the  past  nine 
years,  has  reduced  funded  debts  by 
more  than  $2,000,000;  total  out¬ 
standing  is  now  shown  as  $1,694,- 
500. 

Foreign  Power  Securities  Cor¬ 
poration  Limited,  a  holding  com¬ 
pany,  derives  its  income  from  in¬ 
vestments  in  hydro-electric  con¬ 
cerns  operating  in  Prance.  War¬ 
time  conditions  have  aggravated 
the  adverse  economic  state  of  af¬ 
fairs  which  prevailed  in  Prance  be¬ 
fore  the  war;  another  unfavorable 
factor  is  the  relation  of  the  franc 
to  the  Canadian  dollar. 

CAPITALIZATION 

•Authorized  Issued 

com.  n.p.v.  .  .shs.  250.000  125,000 

6%  pref.  $100  par...  $5,000,000  $5,000,000 
Funded  Debt 

-Authorized  Outstand’g 
•20  years,  1st  Cal]. 

Tru.st  due  1939 

Series  "A”  ....  $50,000,000  $  1,604,500 

* — Interest  in  default  since  June 
1940. 

DIVIDEND  RECORD 

Common  :  $1  per  share  paid  January 
20,  1930.  None  since. 

PiTferred:  (>%  per  aimum,  puyabli' 
quarterly,  Feb.  15th,  etc.  First  paid 
Aug.  loth,  1927  and  quarterly  to  Mav 
1932;  none  afterwards.  Arrears  $69  a 
share  as  at  .November  15th,  1943. 

OFFICERS  AND  DIRECTORS 

A.  J.  Nesbitt,  pre.sident:  J.  B. 
Woodyatt,  vice-president;  L.  C.  Haskell, 
secretary;  E.  R.  Parkins,  K.C.;  P.  .A. 
Thomson,  Guy  M.  Todd,  R.  Despres, 
Paris,  France,  Thos.  Irving,  treasurer. 

INCOME  ACCOUNT  A  BALANCE 
SHEET 

—Years  Ended  October  31 — 


•  Considering  3  to  1  split. 

X — To  Sept.  1. 

OFFICERS  AND  DIRECTORS 

Russell  D.  Bell,  pres.;  Abnor  King- 
man,  G.  H.  Clifford,  vice-presidents; 
Geo.  M'.  MacDuff,  vice-president  and 
manager;  Victor  D.  Vickery,  sec’y.; 
John  T.  G.  Nichols,  treas. ;  Viscount 
Hardinge,  H.  de  M.  Molson,  D.  J.  O’Don¬ 
ohue. 

INCOME  ACCOUNT  AND  BALANCE 
SHEET 

—Years  Ended  December  31 — 


Authorised 

Outstand¬ 

ing 

Oper.  revenue  . 

Fxp.  and  taxes  .... 

1,401,379 

942,740 

1,360,452 

896,248 

Common,  n.p.v . 

— Shares — 

Depreciation  . 

100,000 

90.000 

.  180,000 

135,000 

Net  profits  . 

256,432 

260,542 

Preferred — 

7%,  1st  ($100  par). 
7%  “B”  (£1  par).. 

.  7,500 

7,500 

Eearned  per  share. 
Common  . 

1.20 

1.26 

64,000 

Totai  assets  . 

6,501,884 

6,344,800 

5%  “B”  (£1  par).. 

66,369 

Current  assets  .... 

702,892 

795,487 

5%  “D”  (£1  par).. 

90,000 

Work,  capital  . 

445,638 

514.395 

Funded 

Debt 

Earned  surplus . 

.  602,904 

536,806 

United  Fuel  Investments 


With  bomewhst  decreased  gross 
revenue  on  gas  sales  for  the  fiscal 
year  ended  March  31,  1944,  opera¬ 
tions  o(  .United  Fuel  Investments 
Limited,  produced  increased  oper¬ 
ating  profit  and  net  earnings.  Af¬ 
ter  dediisttion  of  preferred  divi- 1 


dends  the  net  earnings  equalled  58 
cents  a  share  on  outstanding  pref¬ 
erence  stock,  compared  with  23 
cents  e  share  for  the  preceding  fis¬ 
cal  year. 

Increase  in  net  profit  was  attri¬ 
buted  to  greater  profit  on  coke  sold 


Rev.  from  invest . 

Available  for  inter.  15,871  13.808 

•Interest  .  101,670  102,116 

-Net  deficit  . .  .  85,799  88,308 

Total  assets  .  8,049,642  8,635,278 

Investments  (cost).  8,628,401  8,569,213 
Earned  surplus  . . .  55,449  134,545 

• — Unpaid. 

Northern  B.  C.  Power 

Northern  British  Columbia  Pow¬ 
er  Co.,  Ltd.,  subsidiary  of  Power 
Corporation  of  Canada,  Ltd.,  serves 
the  district  of  Prince  Rupert  and 
Stewart,  B.C.,  having  a  modern 
hydro  electric  plant  at  Palls  river 
designed  for  full  automatic  opera¬ 
tion,  with  an  ultimate  capacity  of 
32,000  h.p. 

The  district  served  by  the  com¬ 
pany  contains  one  of  the  largest 
cold  storage  plants  in  the  world,  of 
14,000,000  pounds  capacity,  and 
another  of  4,000,000  pounds  cap¬ 
acity  and  50  tons  of  ice  daily.  The 
district  is  also  the  centre  of  the 
salmon  and  fishing  industries;  is 
the  nearest  port  on  the  Pacific  to 
the  Orient:  has  a  modern  elevator 
of  one  and  a  quarter  million  bush¬ 
els  capacity,  and  is  a  vital  centre 
under  the  rearmament  program. 
The  area  served  contains  vast  litn- 1 
its  of  spruce,  hemlock  and  cotton- 1 
wood.  The  district  around  Stewart 
is  highly  mineralized,  containing  I 
gold,  silver,  copper  and  lead,  and  L 
is  preseotly  showing  renewed  ac¬ 
tivity.  I 


“We  Must  Create  Things” 

William  Pitt,  EnglanJ* s  youngest  Prime  Minister,  said  in  ^ 

one  of  his  great  speeches: 


*We  must  create  things — not  bou)  dou)n  to  them. 
That  Way,  is  the  Way  to  Human  Progress. 


$2,000,000  Plan  for  Progress 

We  have  plans  to  provide  the  additional  and 
improved  peace  time  Services,  which  will  be 
needed  as  soon  as  the  War  ends  —  we  are  not 
waiting,  we  are  preparing  now*. 

$1,500,000  for  the  most  modem  Transportation 
Service  possible 

Shortages  of  manpower,  materials  and  new 
equipment  have  created  a  condition  which  we 
intend  to  remedy  promptly  and  effectively.  When 
our  $1,500,000  plan  for  this  purpose  is  carried 
out  WINNIPEG  WILL  HAVE  A  COMPLETELY 
UP-TO-DATE  TRANSPORTATION  SYSTEM  in¬ 
cluding  more  Trolley  Buses,  more  Gasoline  Buses 
and  improved  Street  Railway  tracks. 


$500,000  for  Additional  Gas  and  Electric 
Services 

Expenditures  on  Additional  Gas  Service  foi* 
residential  and  commercial  districts,  include 
among  other  projects,  extensions  to  the  new  River 
Park  subdivision. 

Expenditures  on  electric  light  and  power 
services  will  include  provision  for  increased  resi¬ 
dential  and  commercial  demands  in  Greater 
Winnipeg,  particularly  in  those  districts  where 
immediate  post  war  developments  in  residential 
and  industrial  buildings  are  indicated. 

“Yes,  we  must  create  things,  not  bow  down 
to  them.” 


WINNIPEG  ELECTRIC 
--*^COHPANY-^ 


Gas  meets  the  Challenge  of  War 


•  Maintaining  a  long  tradition  of  service,  tli^  Union  Gas  Company  of 
Canada,  Limited  is  meeting  the  challenge  of  wartime  conditions.  Natural 
gas  drawn  from  the  various  fields  is  being  augmented  with  gas  manufactured 
and  enriched  in  our  Windsor  plants  and  with  gas  purchased  and^  reformed 
at  our  new  plant  in  Sarnia. 

At  the  same  time  plans  are  being  developed  for  the  post-war  period 
and  include  systematic  research  and  exploration  to  locate  new  gas  supplies 
in  order  that  our  60,000  consumers  may  have  an  uninte; nipted  continuity 
of  service. 

In  war  as  in  peace,  this  important  service  carries  on. 


Ba  FlINTY 
^  STONE 
IIME- 

5,7.1,  td  STONE 


SARNIA  STILL  GAS  PLANT 


COMPRESSORS  IN  DAWN  STATION 


WELl 

PRODUCINC 
GAS  FROM 
LIME¬ 
STONE  AT 
A  DEPTH 
OF  3200' 
FROM  THE 
SURFACE 


NATURAL  6A3  FIELDS 
AND 

TRANSMISSION  LINES 


SECTION  SHOWING  V  LAKE 

GEOLOGICAL  FORMATIONS  Jj  ST.CLAIR 

OF  A  GAS  WELL 
IN  S.W.  ONTARIO 


PORT ALMA 


WINDSOR  OIL  GAS  PLANT,  GAS  HOLDER 
and  storage  spheres 


PORT  ALMA  PURIFICATION  PLANT  AND 
COMPRESSOR  STATION 


MALAHIDE  PURIFICATION  PLANT  . 

UNION  GAS  COMPANY 
OF  CANADA  LIMITED 

CHATHAM,  ONTARIO 
And  iH  subsidiary  companias 

Windsor  Gas  Company  Limited 

Windsor,  Ontario 

City  Gas  Company  of  London 

London,  Ontario 


! 


THE  FINANCIAL  TIMES,  OCTOBEft  20,  1944 _ 

Shawinigan  Water  &  Power 

Another  New  High  Record  in  Grots  Revenues 
Revenues  Held  This  Year  and  Net  Running 
Were  Off  as  Result  of  Increased  Costs  — 
Revenues  Held  This  Year  and  Net  Earnings 
Ahead 

Another  new  peak  in  gross  rev-  tomers  at  the  end  of  last  year  was 
enues  was  set  by  The  Shawinigan  close  to  80,000. 


1937  . 

1654 

16% 

1938  . 

15% 

16% 

1939  . 

16 

17 

17 

1940  . 

16 

17% 

17 

1941  . 

IS 

16% 

16 

1942  . 

17 

1943  . 

is 

n% 

16% 

1944  . 

.  16% 

15% 

18 

17% 

• — To  Sept.  1.  quarterly  to  Janua 

GROWTH  OF  COMPANY’S  BUSINESS  April  1943  to  date. 


cents.  1926:  75  cents,  1927;  *0  cents 
1928-29-30  each.  80  cents  In  1931,  plus 
Xiarticipating;  rights  in  Atlantic  Util¬ 
ities;  80  cents  in  1932;  60  cents  in  1933; 
60  cents  In  1934,  1935.  Total  of  70 
paid  for  1936,  1937  and  1938.  72^  cents 


quarterly  to  January  1943;  17V4  cents  I 


DURING  PAST  25  YEARS 


Water  and  Power  Co,  for  1943,  but,  Hm  SnhalillariM  .  l.S73,669  10.7o5,318  B.  Bullock,  se 

due  to  increased  oneratlna  and  **  SubelOlariee.  ,932  .  39.040  1,762,905  10,814,250  c.  E.  Dowden 

malntanane*  Shawinigan  owns  all  the  Issued  »933  .  37,868  1,683,348  10,871,030  Connell;  John 

maintenance  expenses,  net  earn-  shares  of  the  Beauhai"  ’**34  .  .38,251  1,727,695  11,172,230  ston;  vvm.  R. 

ings  for  that  year  were  moderately  ou  1®.  il  ’935  .  38,774  1,797,045  ii.3S9,8ii  f.  r.  i.Mvis,  1 

below  the  1942  levels  Electric  Co.,  Shawinigan  Falls  ,936  .  39.,-, 00  i,809.i70  11, 451,738  income  ac 

Desnlte  larVe-sraia  additi^^  to  Terminal  Rly.  Co..  Three  Rivers  1937  .  41,069  1,947,655  ii.850,803 

uespito  large-scale  additions  to  Traction  Comnanv  and  Shawinlean  ’938  .  41,142  1,986,373  11, 992.68b  _ 

generating  capacity  of  company  r  td  \  ’939  .  43,483  2.086,066  12,247,85,  = 

and  subsidiaries,  plants  were  oper-  Chemicals,  Ltd.  It  controls  by  stock  1940  .  46,629  2,827,524  12,741.000 

atea  at  near-caoacltv  fhrnnirhniit  ownership  Quebec  Power  Co.,  con-  1941  .  51,434  2,721,076  14,425,050 

1943  For  of  th?«  ^  trolling  the  Quebec  Railway.  Light  ’942  .  55,719  3.100.189  i4,902.oi6 

l,»4d.  For  first  half  of  this  year,  .  Pn^er  Co  6  ■.  .  . ^  3,538.160  15,716,592  I  " 

gross  revenues  were  slightly  lower  ^  ,  divid'^nd  record  ^  tV,^  ’’ 

than  for  rormanondinir  nariod  of  A.  Substantial  Stock  interest  is  oivio-ino  nECuna  .Net  profits  .. 

*or  corres^naing  period  or  _  ^  ■_  nuire-prlce  Power  Co  Common  —  Paid  quarterly  January,  Total  assets  . . 
1943,  but  net  after  allowance  for  I  ®,  J^®  April,  June,  etc.  initial  dividend  of  Working  caplti 

depreciation  and  taxes  showed  an  unemtcai  corp.,  southern  jj  cents  paid  June,  1912.,  10  cents  Oct.,  Deprec.  reserv, 

improvement  at  equivalent  at  51  Canada  Power  Co.  In  association  1912;  50  cents,  1913;  60  cents  1914;  65  Earned  Surplus 
cents  a  share  on  outstanding  capl-  Montreal  Light,  Heat  &  ■ 

tal  stock  as  against  45.6  cents  a  Consolidated.  It  controls  /-v  V  O  _ 

■hart  for  first  half  of  last  year.  United  Securities,  Ltd.,  which  con-  f|l|0h0n  KOWCr  COlU 

trols  Montreal  Tramways  and  Can- 

Reduced  Funded  Debt  adlan  Light  and  Power,  and  In  con-  _  * 


&  Power  Co. 

A  substantial  stock  interest  is 
owned  In  Duke-Prlce  Power  Co.. 


No. 

Gross 

Total 

Tear—  ’ 

Telephones  Revenues  Assets 

1915  ... 

...  19,142 

1  673,677 

4,045,388 

1920  ... 

...  29,163 

1,417,430 

6,318,265 

1925  ... 

...  33,552 

1.529.670 

7,613,870 

1930  ... 

...  40.246 

1,898,615 

10,200,242 

1931  ... 

...  40,385 

1,873,669 

10.735,318 

1932  ... 

...  39,040 

1,762,905 

10,814,250 

1933  ... 

...  37,868 

1,683,348 

10,871,030 

1934  ... 

...  .18,251 

1,727,695 

11,172,230 

1935  ... 

...  38,774 

1,797,045 

11,389,812 

1936  ... 

...  39,500 

1,809.170 

11,451,738 

1937  ... 

...  41,069 

1,947,655 

11,850,803 

1938  ... 

...  41,142 

1,986,373 

11,992.68b 

1939  ... 

...  43,483 

2,086,066 

12,247,85, 

1940  ... 

...  46,629 

2,827,524 

12,741,000 

1941  ... 

...  51,434 

2,721,076 

14,425,050 

1942  ... 

...  53,719 

3,100,189 

14,902,016 

1943  ... 

. . .  59,078 

3,538,160 

15,716,592 

Preferred  —  70  cents  per  annum  paid  ' 
regularly  Jiiiiuiiry,  April,  July  .slid  Oc-  ' 
tober.  Paid  quaterly  since  1918.  | 

OFFICERS  AND  DIRECTORS  | 

J.  H.  Willi  ield,  I'liairiiiHii ;  W.  .\.  I 


SOUTHERN  CANADA  POWER  CO.  LTD. 


TO-DAY 


INCOME  ACCOUNT  &  BALANCE 
SHEET 


DIVIDEND  RECORD 


April,  June,  etc. 


Years  Ended 

December 

31 

1943 

1942 

$ 

$ 

gross  revenue  . . . 

3..5:i8,i6n 

3,1 00, 189 

Expenses  . 

1,742,584 

Depreciation . 

Net  profits  . 

316.524 

470,075 

Total  assets . 

15,716„592 

14,902,016 

Working  capital  . 

76.5,066 

790,847 

Deprec.  reserve  . . 

3,735,821 

3,287,642 

Enriieil  Surplus  . . 

431,002 

324,014 

■bars  for  first  half  of  last  year. 
Reduced  Funded  Debt 


Quebec  Power  Company 


loigan  reduced  its  outstanding 
funded  debt  by  about  17,750,000, 


were  not  due  until  November,  1946. 


Shawinigan  Chemicals. 


developed 


previous  year,  while  net  profits  1933 


period  gjx  months  ended  June  30,  1944, 


.  9$ 

53 

.  70% 

27 

9% 

11 

.  20 

15 

13 

14% 

15 

14 

10 

13 

Jftil  . 

.  llC 

1942  . 

.  11% 

11^ 

12 

1944  . 

12 

funded  debt  to  879,935,000  to  Producer  of  acetic  acid  In  the  Brl- 1  ether  expenses  amounted  to  $1,-  .  ’’Jr  .-'JJ; 

182,150,000  was  effected.  'sh  Empire.  During  1938  a  new  237,930,  compared  with  $1,075,-  1943  is  '  12^ 

Incorporated  in  the  year  1898  chemical  subsidiary  was  formed,  991.  Fixed  charges  were  $2,560  i94'4  '.'.'.‘.’.‘..’JJ!'!.*.’.'.’.’.'.".’.’.’.’  11  12 

Shawinigan  Water  &  Power  Co.  is  owned  Jointly  by  Shawinigan  Chem-  lower  at  $240,730;  depreciation  •—To  Sept.  1.  ; 

the  largest  privately-owned  power  ’^als  and  Fiberoid  Corp.,  a  U.S.  or-  stood  at  the  1943  figure  of  $225,-  dividend  RECORD  I 

organisation  in  the  British  Empire,  sanization,  which  will  construct  a  000.  Net  profits  were  $290,379,  common  (old)— s  %  per  annum  payable  i| 

The  last  addition  to  Its  huge  power  P'*iPt  for  the  production  of  Vinyl  aRalnst  $287,599.  quarterly  I5th  Jan.,  etc.,  1%  paid  Jan.  ' 

id6  Blanc,  on  the  upper  St.  Maur-  Pio-stics.  me  name  or  tne  new  com  «a  ofii  Mot  nmfit  pftor  Ho  quarter  and  again  to  2  p.c.  for  Sept., 

Ice  River,  was  completed  during  Pany  Is  Shawinigan  Resins  Corp.  «ei  profit  alter  ae  1527  quarter.  1 

000  h.p.  to  the  power  output  of  the  ’''AT  conditions,  seems  likely  to  1942.  cents  quarterly  from  Oi  t.  1929  to  Oct. 


BUY  VICTORY  BONDS— To  h«lp  win  Hit  War. 
TO-MORROW  — 

When  you  want  to  locate  Factory  Facilities  for  War  pro¬ 
duction— or  whan  the  War  it  won. 

Ask  us  for  fuller  information  as  to  Ideal  Labour,  Power, 
Transportation  and  Water  conditions  for  Low  Cost  Factory 
Operation. 

Industrial  Manager 

SOUTHERN  CANADA  POWER  CO.  LTD. 

355  St.  Jamas  St.  West 

MONTREAL 


company,  making  power  resources  prove  an  important  source  of  rev 
owned,  controlled  or  purchased  on  ®pii®  for  the  parent  company, 
contract  from  associated  companies  officers  and  directors 

to  a  total  of  over  1,000,000  h.p.  Offic  ers  and  directors  are  as  follows 


contract  from  associated  companies  officers  and  directors  reduced  by  redemption  < 
to  a  total  of  over  1,000,000  h.p.  Officers  and  directors  are  as  follows:  of  4%  First  Mortga 
The  new  St.  Maurice  Power  plant  James  wiKson,  president;  o.  w.  Mac-  working  capital  incre 

adds  another  165,000  m.p.  to  cap-  ’^'“'‘Sall.  vlce-pres.  and  chairman  of  $785,051  to  $1,023,566 

acity  of  the  Shawinigan  system  s.  Hart,  vice-pres.  and  treas.;  H.  Bud-  Quebec  Power  Company,  former- 

and  further  additions  this  year  In-  Oen.  assist,  treas,  and  secretary;  Paul  ly  the  Public  Service  Corporation 


Capital  expenditures  for  the  year  ’93L  [’<>  cents  Jan.  i!i;i2  to  .Nov.  1932 
were  $457,401;  funded  debt  was  ^^erelften"  '  luarterly 


reduced  by  redemption  of  $898,500 
of  4%  First  Mortgage  Bonds; 
working  capital  increased  from 


Quebec  Power  Company,  former- 


thereafter.  N.  P.  Woods,  treas.;  H.  G.  Budden,  se- 

crclary;  C.  H.  Branchaud.  R.  J.  Beau- 
OFFICERS  and  directors  mont,  Dr.  M.  U.  Hersey,  Howard  Mur- 
Jaines  Wilson,  I’residcnt;  W.  tl.  Hart,  ray,  A.  C.  Picard,  J.  S.  Royer,  C.  E. 
Vice-President;  .1.  IC.  Tangiiay,  V.P.  and  Taschereau,  P  S.  Gregory,  Gaston 
man.  director;  J.  N.  Slcard,  gen.  man.;  I’ralle. 

COMPARATIVE  INCOME  ACCOUNT 
Year.  Ended  December  31 


oped  energy.  funded  debi 

In  1904  output  of  Shawinigan  A 

plants  amounted  to  only  26,000,-  Scries  A,  4’4%, 
000  k.w.h.  Last  year  power  gener-  Oct°'i967”**j 

ated  and  purchased  by  company  Series  D.  4%%, 
aggregated  6,270,760,000  k.w.h.  1st  &  eoi.  trust, 
Shawinigan  owns  2,013  miles  of  c '’V®  ^ 

distribution  lines,  end  the  number  Ts^*  coi.  tru^J 
of  towns  and  communities  served  due  April  1961...’ 


funded  debt  and  capital 


Heat  &  Power  Company,  which  In  1941  nio  in.39  1938  system  expands  throughout  Ava- 

tiirn  owns  Quebec-Jacques  Cartier  C.ross  Income  .  84.029.945  84.064,375  13,700,121  83e>l9..365  83,306.409  83,120,668  ion  peninsula,  serving  a  population 

_  ^  ..  _  _  _  _ _  _ _ _  .  _  - _ _  _ _  _ _  aael 


AwsIam  TclonkMaam  Cft  ,  pertv  for  the  purpose  of  Us  use. 

Avalon  Telephone  Co.  connection  was 

.  ...  .  I  made  as  a  result  of  an  arrangement 

Facilities  of  the  Avalon  Tele-  company,  the  Bell  Tele¬ 

phone  Company  Limited,  incorpor-  '  pjjpne  Co.  of  Canada,  and  the  Mar- 
ated  In  1919  In  St.  Johns,  New- j  ^  Ltd.,  whereby  systems  of 

foundland,  provide  for  an  ultimate  1  jjjg  telephone  companies  were 
capacity  of  10,000  telephones.  Its  |  connected. 


CAPITALIZATION 


»  .u  ,  J  Electric  Company,  with  a  develop-  Oper.  Profits 

Authorized  Outstand  g  nient  of  2,200  h.p.  capacity  on  the  Net  F.ariiiiigs 
;t’,  Jacques  Cartier  R4ver.  The  com-  .Surplus  for  year.. 


1,305,073  in  excess  of  100,000  with  telephone  7  p.c.  Pref.,  $25  par  . Shs. 

753  022  exchanges  at  principal  points.  o  pe.  Pref,.  12;.  par  ...Shi. 


Outstandin'g 


due  Oct.  1967. .  .$200,000,000  $34,164,000  pany  Is  controlled  through  majority  llarn.  on  Com. 


due  Oct.  1970... 
Series  F,  4%. 
1st  &  col.  trust, 
due  April  1961 . . . 


stock  ownership  by  Shawinigan 

21.000,000  18,761,000  Q’’ebec  Rall- 

■  ’  .  ,  V  qq  Itself  owns  and  operates 

developments  as  follows.  On  the 


7.53,022  exchanges  at  principal  points.  6  p.c.  Pref,.  $2;. 

The  company  operates  by  virtue 
1.18  of  franchise  granted  under  or  by  x-i>icreased  froi 


Acts  of  the  Legislature  of  New-  December  31,  1940. 


6  p.c.  Pref,.  $2.5  par  ...Shs.  xS.OOO 

Common,  $25  par  .  Shs.  9,454 

Funded  Debt  .  $7$4.000 

X — IncreHsed  from  1,200  shares  as  at 


BALANCE  SHEET  COMPARISONS 


foundland,  giving  1 1  operating 
rights  for  thirty  years  from  Sep- 


DIVIDEND  RECORD 

rdvidends  are  being  paid  on  both 


1919 — exclusive  as  to  preferred  stocks,  ami  on  conimon  stock 


from  298  to  457.  It  also  operates  Series  G,  4%, 
3  027  miles  of  high  transmission  ^ue  June'ises'!?*’ 
lines.  Number  of  company  s  cus-  com.,  n.p . shs. 

28  YEARS  EARNINGS  RECORD 


29,996,500  13,203,500  Chaudiere  River,  4,800  h.p.  capa-  Jhl"’of 'subs'.. .  ’'^7.032.07 1  ’’"jolijg?"  ’'loou^o  ’"Loeij?!*  I  greater  part  of  its  territory  —  p®'" 


26,367,500  13,806,500 
2,800,000  2,178,250 


Year  "Gross  Earn.  Oper.  Inc.  Net  Inc. 

1918  .  $  .3,621,074  $  2,3.3.5,053  |1JI3.5,II94 

1919  .  3,727,04.5  2,4:40,8.58  1,328,713 

1920  .  .3,».34,.359  2,52.5,544  1.484,043 

1925  .  6,702, a34  .3,700,877  2,ni0,.339 

1926  .  7,060,200  4,117,007  2„5.57,324 

1957  .  9,302,828  4,.5.32,176  2,894.783 

1928  .  ll,502,;m  C,298,.523  4,048, .524 

1929  .  1.3,47.5,801  7,90.5,731  5,107,980 

19.3<>  .  14,8.54,07.5  0,221,477  5,070,071 

19:«  .  13,007,800  0,.500,72;t  2.541,965 

1936  .  13, .589.996  63189,232  2,245,8.58 

1937  . 1.3,401,418  6,4)9,875  2,920,.527 

1938  .  13,224,61.3  0,0.58,8.53  2,201,131 

1939  .  13,994,917  6,180,031  2,.3(M,K20 

1940  .  1,5,702,141  6,188,980  2,004,942 

1941  .  19,111,277  6,830,203  2,320.203 

1942  .  2.3.291,283  10,123,905  2,.5,32,860 

1943  .  2.3,088390  9,719,486  2,367,385 

BALANCE  SHEET  COMPARISONS 


wnV.w  contract  with  the  Laurentlde  Power 
$1.677.M^8  $  M5366  Company  for  10,000  h.p.  annually. 

1,240,903  87,840  The  Company  and  its  subsidiaries 

I’iSMlrA  have  exclusive  rights  for  the  dis- 

Voln’ooo  5073*4  tribution  of  power  in  the  City  of 

2,200,000  694,783  Quebec  and  surrounding  cominunl- 

29101,428  1,187,090  ties,  and  also  operates  the  street 

-’jI-’r!)-  w-’n^  railway  system  of  Quebec  city. 

1,132 090  1  400275  S’*®  plant,  located  In  the  City 

11415363  ’829J995  of  Qu.ebec  and  surrounding  com- 

1,351,513  1,075,014  munities,  and  also  operates  the 

Street  railway  system  of  Quebec 

1,900,425  104317  ,  ,  .  . 

1.900.425  .359338  The  gas  plant,  located  In  the  city 

1,900,42,5  572,441  of  Quebec,  has  a  daily  capacity  of 

1.960.425  400,960  3,0  0  0,ft00  cubic  feet  of  gas  and  the 

street  railway  department  operates, 
Mach,  and  In  the  city  and  suburbs,  41.35  miles 
Work._  Cap.  Trails^  Lines  of  lines.  The  company  now  serves 
*  *'655  102  *  a’fiil'rlls  ^  population  of  approximately  250,- 

2,ooij750  sJiwJ'mo  000.  including  the  cities  of  Quebec 

3,498,085  14,378,921  and  Levis. 

3,097,065  17,990,708  CAPITALIZATION 

3,037,702  22,028,285  -  ^  .  f  T  ,  ^ 

•0,010,488  .3»,207.7.36  Authorized  Outstand'g 


city;  on  the  Montmorency  River  Assets’. 

7,850  h.p.  On  the  Riviere  du  Sud  Gurr.  I, labs.  .. 
4,500  h.p.,  on  the  Ste.  Anne  River  N>1.  'Vk.  Cap. 
24,000  h.p.,  a  steam-  plant  with  a  Pep-  Reserve 

capacity  of  3,300  h.p.  and  has  a  •"rp'ns  . 

contract  with  the  Laurentlde  Power ' 


1,606,698  subject  to  the  right  of  the  govern-  income  account 

„  ment  upon  one  years’  notice  to  pur-  — Y«tr»  Ended  December  31— 

1,10, ,392  Ahaap  its  nlant  at  anv  time  after  ^®’  income  .  231,743  195,1 

8,74.5,096  US  plant  at  any  time  alter  nepreciation  ....  93.S14  ss.i 

382,062  1  9  3  9  at  the  fair  value  of  the  pro-  Net  after  ail  char.  63,068  53, 


Total  Assets 

Cur.  Assets 

Cur.  I.iabs 

Work.  Cap. 

$  :i5, 188,114 

$  3.100,192 

$  1,400,804 

$  l.70.5,,588 

;M,ft7.5,174 

2,090,007 

1. 441, .505 

055,102 

39..'5r.fi„570 

.3,254,9.59 

1,203,209 

2,001.750 

55,845,961 

4,614,371 

l,2iri,‘286 

3,498,085 

63,774,280 

5,289,784 

1,. 594,719 

3,097,065 

73,640,137 

4,587.704 

1,. 5.50,002 

3,037,702 

133,123,063 

5,977,079 

12,01 7..567 

•0,0(0,488 

146,180,606 

5,945,429 

.3,140,942 

2,804,187 

172,'J90,215 

10,991,342 

3,012,017 

1.3,97.5,325 

176,6.32,780 

5,418,740 

1,888.881 

3,529,8.59 

179,536.665 

7,343,359 

1.879,287 

5,404,072 

180,7.32,295 

6,779,752 

2,1.34,813 

4,614.939 

176,451,427 

4,50;i„540 

1,882,844 

2,080,696 

182,995,326 

5,028,3.37 

2,043,321 

3,985,016 

184,743,498 

11,948,827 

:;.8:ii.48o 

8,117,347 

181,640,190 

10,494,295 

.5,117,.510 

5,370,779 

186,205,403 

9,132,8.54 

6,782,409 

2,.3.50,443 

185Ji34,2.32 

10,125,243 

4,709,091 

5,116,152 

Fund.  Debt 

Cup.  Stock 

Reserves 

Tot.  Surp. 

$13,872,102 

$irv342,.500 

$  .3,894,907 

$  17,710 

9,35.3,202 

20,000,000 

4,I49Ji58 

.30,550 

13,824J>00 

20,000,000 

4,44t(.‘208 

.39,593 

23,148,000 

25,000,000 

5.847.9;!1 

573,246 

20,210,000 

27,500,000 

7,791  ,’201 

758,859 

3.5,000,000 

.30,000,(3)0 

5.99;i.28.5 

1,091,850 

53,fll.3,.5flfl 

50,080,535 

7,915,727 

1.928,;!44 

58,974,000 

72,2,39,435 

10,518,202 

1,314.027 

85,215,000 

72,118.447 

ll.:i09.:!00 

ljl.3.5,292 

84,471,000 

72,118,447 

MJi32,(!.37 

973,889 

87.595,000 

72,118,447 

10.012,.597 

1,. 53 1,71 4 

«0,728,.500 

72,118,447 

17,102,025 

2,129,281 

85,870,000 

07,562,997 

18, .529,9.58 

2,005,028 

90,947.000 

67,502,997 

19,020,017 

.3,31.5,.391 

89,909,000 

67,502,997 

21,123,442 

2Jl.54Ji.58 

S.3,005,000 

07,502.997 

23,402,097 

2, .560,990 

82,1.50,00(1 

67,.502,997 

20,101,22:1 

3,5.39,828 

79,935,000 

67,502,997 

29,002,715 

4,624,429 

Sjiw  - 

.31,207,7.36  A 

48,707,079  Capital  Stock  shs. . 


r’r’J’i.’MH’  1st  M.  C'ol.  Trust 


Funded  Debt 


64’813’48^  S.F.,  4’s  Series  C.  $13,387,000  $12,036,500 

66’,248,70'7  STOCK  MARKET  RECORD 

66j854,’482  High  Low 

68,136,4.38  1927  .  8St4  72 

69,7.3,5,322  i92g .  115  68% 

71,62.3,5.30 


72,024,259 

Fund.  Debt  Cap.  Stock  R.serves  Tot.  Surp.*'‘'oth*er"corp  Canadian  L.  &  PoWCf 

1918  .  $13,872,102  $10J142,.500  $  3,894,907  $  17,710  $10,408,630  - 

..•*••••••••  9,3;..3,2C2  20,009,000  4,149^858  30,5.50  10,610,448  Canadian  Light  and  Power  Com- 

1920  .  13.824J>00  29,000,000  4,449.208  .39„59.3  12,540,000  uanauian  Dlgni  auQ  f-ower 

1925  .  23,143,000  25,000,000  .5.«47,9;!1  .573,246  19,020,702  P^By  reported  1943  groSS  of  $488,- 

1926  .  20,210,000  27,.500,noo  7,791,201  758,859  2.3,040,228  6  0  8  against  $484,143  in  the  pre- 

}827  .35,000,000  .30,000,000  5.993.285  1,091,850  29,008,2;48  eeding  vear  with  net  earnings  of 

1928  .  53,ni.l,.5nfl  50, 680, .535  7,915,727  1.928,;!44  .38,18.3,922  ^ o^®**^’*  i  no  Ol 

1929  .  58,974,000  72,2,39,435  10,518,202  1,314,027  28,8.38  808  $33,958,  or  $1.02  per  Share  On  OUt- 

3-*J?  .  85,21.5,000  72,118.447  ii.:i09.:!00  iji.i.5,292  .32,174,181  Standing  Capital  stock,  against  $31,- 

1935  .  84,471,000  72,118,447  14Ji32,0.37  973,889  20,588,837  729  pniial  tn  95  cents  Der  share  for 

1936  .  87..595,000  72,118,447  10.()12,.5y7  1,. 534,714  19,508,826  <  J®-  tO  90  centS  per  snare  lOF 

1937  .  80,728,500  72,118,447  17,102,025  2,129,281  19,620,129  1  9  4  2. 

1998  .  85,870,000  67,562,997  18, .529,9.58  2,605,028  19,507,192  Maintenance  and  operating  ex- 

19-^  .  90,947.000  67.502,997  19,020,017  .3,31.5,.391  19,60,5,779  tncrpsspd  *8  198  fn  *207  - 

1940  .  89,909,000  87,.562,S97  21,12.3,442  221.54  558  17  125  681  P®**®*®  increased  $o,l»b  to  $20 1, 

1941  .  8.3,00.5,000  67,562.997  23,402,097  2, .560,990  I7,i2i’984  206;  depredation  provision  re- 

19<;  .  67.'>oa,997  20,101,229  :i,.5.39,828  17.07SJ166  mained  at  $95,000.  Taxes  on  in- 

.  6„,, 02,997  29,002.715  4,624.429  17,060,609  <.ome  and  excess  profits  were  $5.- 

STOCK  MARKET  RECORD  686  lower  at  $19,358.  -Working 

Dlv.  paid  F.arncd  Price  Price  Average  capital  was  $616,079,  compared 

on  stock  per  share  H  L  Aver  Yield  %  with  $689,703;  fixed  assets  were 

1919  7  7.50  127%— iiD-i  121’  *  s’g  increased  by  $41,434  to  $6,601,- 

.  7  7.42  119%—  97-%  108.62  6.1  7  4  7.  Half-yearly  dividends  w^ere 

1920  ^8*  *9*48  ’2755^17354  *2*1  36  ^  ^P®^  ®®“*’ 

1927  .  9.504-2%  2.'4i  87*Ji —  84%  88%  2.'5  Canadian  Light  &  Power  Co., 

’^2*  .  12  2.17  95*4—  90  92%  2.15  controlled  by  United  Securities  Cor- 

1930  :::::::::::::::::::::::::  li*  mu  h?  poration,  a  holding  company  con. 

1935  .  .50  1.17  23'— 11%  19^  28  trolled  Jointly  by  Shawinigan  Water 

’2®®  .  •««  1.03  29%— 18%  24%  2.5  &  Power.  and  Montreal  Light,  Heat 

19M  jls  L22  23'*—  lo'"'  19%  43  *  Power  Consolidated,  operates  a 

1939  .'90  1.06  2454—  1854  21%  4.14  power  plant  at  St.  Tlmothee,  Que- 

.  -2®  -95  24%—  16  '  20%  4.’5  bec,  on  the  old  Beauharnols  canal, 

1942  Jo  116  iiuZ  {2  1344  69  ®“  installed  capacity  of  28,- 

*  *  TA  i:'.UV — 4"o  i  r  "i  1  •••  ’*■  ~ ’3’A  16%  5.37  A  fairly  even  production  has  been 

•-To  sept.  x-Pald  and  dccisre<i. _  maintained  by  the  company  during 

_  _  ,  ^  T  ~  ~  ~  the  past  few  years,  and  the  output 

Maritime  Telegraph  and  Telephone  tracted  for  and  taken  by  Montreal 

_ V  *.  ,4  I  Power  under  the  terms  of  a  long- 

Maritime  Telegiaph  &  Telephone  the  border*  of  the  province,  and  terra  contract. 

Company  has  continued  to  extend  controls  the  Prince  Edward  Island  capitalization 

It*  services,  reporting  59,578  ata-  Sy^em.  Authorized  Outstand’g 

tiona  in  oneration  a«  of  necemher  company  serves  a  territory  Common  stock  $100 

Vi  loaq  t  ’  oil  .1  u  of  21,000  square  miles,  with  a  pop-  par  .  $3,325,000  $3,324,800 

31,  1943.  This  is  an  all-time  high  kok  non  Funded  Debt 

for  the  company,  and  compares  Th*  V  5’s  1940.  $3,299,700  $2,667,800 

with  56,719  at  the  close  of  1942.  ‘^®  ?  Halifax.  It  owns  the  dividend  record 

Oross  revenue  for  the  year  was  *  p  ®-  p®*'’  ^p®*’ 

S3  538  169  a  14  3%  increase  over  Utilities  Co.,  a  holding  com- 1  Dec.  31,  1030;  $1.50  in  1930;  50  cents 
iq’A  and  7fie«.  tori  ihan  ’^‘’ich,  in  tum,  owns  all  the  I  Jan.  1932  and  half-yearly  since, 

lllr  d?«^al!^  r^VIn,.^  roie  outstanding  Capital  stock  Of  Island  OFFICERS  AND  DIRECTORS 

^***  lozi***®®^*^®'*®**'*? oo*J^®  U  ^  Telephone  Company,  which  owns  James  Wilson,  president;  John  S.  Nor- 

over  1942,  and  was  128%  above  onerates  the  nrlncinal  tele-'"®’  vice-president;  55’.  S.  Hart,  treas- 

1939.  operates  tne  pnncipai  leie  urer;  Wm.  C.  Finley,  Gordon  W.  Mac- 

Flxad  aaaet.  were  ahnwn  as  *13  P*””’®  system  of  Prince  Edward  Is-  Dougall,  K.C.:  G.  H.  .Montgomery,  K.C., 

aoirf?  “  ®  ,  A  land.  Howard  Murray,  O.B.K.,  SOvOre  Go- 

826,689,  against  $12,851,692  for  CAPITALIZATION  li’U'  J'"-'  J*-  Budden,  secretary. 

1942;  cash  and  government  bonds  Authorized  issued  INCOME  ACCOUNT  &  balance 

totaled  $78, ,680  ($607,993);  ac-  preferred.  7%  SHEET 

counts  receivable,  $498,093  ($350,-  Cum.,  Par  $10...  $7,500,000  $1,500,000  —Years  Ended  December  31— 

019);  inventories,  $302,575  ($472.-  Common.  $10  par..  7,500.000  4,023,510 1  19«  1942 

192).  Common  stock  issued  in-  Funded  Debt  ;  revenues  .  488,608  484,143 

creased  during  1943  to  407,853  A®”’®"®®'’ *  i  Kxpenses  .  207,206  199.010 

shares,  compared  with  402.851  in  lOsV.’  6  ’,;.c.-454  p.c.  .  $1.500.000  .  mill  133’«9 

the  previous  year.  ;;c’’  1957.  4  p.c . $2,000,000  ’,"2*70^  dlvldende:  llUl  slJlM 

Maritime  Telegraph  &  Telephone  ^  ^  . $1,000,000  year..  .  7io  di,6i9 

Company,  Ltd.,  owns  and  operates  STOCK  market  record  Total  assets  .  I’?!?  -?!! 

the  principal  telephone  system  in  ^Slow  ^^xTrlc.^reV/rv.’::  Jj^tJo  1:2  J 

Nova  Scotia,  including  that  portion  .  J2*4  12  15  1454  Earned  .surplus  ...  14,586  13,075 

of  the  trans-Canada  toll  line  within  1 1935  . .  2454  is^  16  ••  d— Deficit. 

A 


STOCK  MARKET  RECORD 
Dlv.  paid  Earned 


1918  . 

1919  . 

1920  . 

1925  . 

1920  . 

1927  . 

1328  . 

1929  . 

19.30  . 

19.35 . . 

1936  . 

1937  . 

1938  . 

1939  . 

1940  . 

1941  . 

1942  . 

1943  . 

•1944  . 

•—To  Sept. 


.  12 

.  12 

.  I2..50 

. .  .3(i 

.  .60 

.  .80 

. 85 

. 90 

. 90 

. 90 

. 90 

. 90 

.  X.90 

-Paid  and  dcclare<l. 


Earned 

Price 

Price 

Avers 

per  share  H. 

L. 

Aver. 

Yield 

8.67 

n«%— 

107 

112.75 

6.2 

7.50 

127J%— 

114% 

121 

5.8 

7.42 

119%— 

97% 

108.62 

6.1 

8.92 

I73  — 

131 

153 

4.9 

9.48 

275%- 

-178% 

231 

3.6 

1  2.41 

87%- 

84% 

80% 

3.5 

2.17 

95%- 

-  90 

92% 

2.15 

2.34 

11134- 

65 

88 

3.28 

2.65 

79>,s— 

45 

62% 

4.03 

1.17 

23  - 

-  11% 

19 

2.6 

1.03 

29%— 

18% 

24% 

2.5 

1.34 

3y%- 

18% 

24% 

.3.0 

1.22 

23  — 

10 

19% 

4.3 

1.06 

24%— 

18% 

21% 

4.14 

.95 

24%— 

16 

20% 

4.5 

1.06 

17  — 

12 

14% 

6.4 

1.16 

14%— 

12 

13% 

6.9 

1.09 

19%— 

14 

14% 

6.2 

16-  — 

13% 

16% 

5.37 

Electric  power  is  fashioning  forest  giants  into  hundreds  of 
products  needed  by  our  fighting  men.  Many  of  these  products 
were  on  front-line  duty  on  D-Day. 

Time  and  clime  have  toughened  B.C.  timber  for  these  tasks. 
Today  it  fights  for  Democracy — among  other  products — as 
plywood. 

It  is  on  active  service  on  many  battle-fronts  as  shell-cases, 
landing  barges,  motor  torpedo  boats,  military  depots  and 
hutments,  and  war  plants  from  which  pour  other  essential 
weapons. 

Since  1940,  the  lumber  industry  alone  has  increased  its 
demands  on  the  B.C.  Electric  by  20,844  horsepower;  all  war 
industry  by  88,069.35  horsepower.  More 
than  40  percent  of  all  power  produced 
by  the  B.C.  Electric  is  on  active  service 
t^ay. 

Years  ahead  planning  made  it  possible 
,  \  for  the  B.C.  Electric  to  meet  these 

^  \  demands  on  it  for  power.  Yet  power 

I  must  be  conserved  at  this  critical 
hE"  period  of  production  owing  to  an 

abnormally  dry  year,  which  has  left 
power  basins  dangerously  low. 


POWER  CORPORATION 


Maritime  Telegraph  and  Telephone 


Fixed  assets  were  shown  as  $13,- 
82$, 689.  against  $12,851,692  for 
1942;  cash  and  government  bonds 


CAPITALIZATION 

Authorized  Outstand’g 


par  .  $3,325,000  $3,324,800 

Funded  Debt 


Howard  Murray,  O.B.K.,  SOvOre  Go¬ 
din.  Jr.,  H.  G.  Budden,  secretary. 

INCOME  ACCOUNT  A  BALANCE 
SHEET 


— Years  Ended 

December 

31— 

1943 

1942 

$ 

$ 

Gross  revenues 

4SS.608 

484,143 

Expenses  . 

207,206 

199.010 

Income  tax  . 

19,358 

24,944 

Interest  . 

133.086 

133,4.59 

Bal.  for  dividends. 

33,958 

31,729 

Surplus  for  year.. 

.  710 

d1,519 

Total  assets  . 

7.374, .594 

7,381,029 

Fixed  assets  .... 

6,601,747 

6,. 560,3!  3 

Deprec.  reserve  . . 

1,2.37.072 

1,267.072 

Earned  .surplus  ... 

14,586 

13,075 

d— Deficit. 

Bell  Telephone  Company 

Traffic  Still  Expands  in  Face  of  Restrictions 
Imposed  by  Company  —  Long  Distance  Calls 
Increased  Widely  —  New  Peak  For  Number 
Of  Telephones  in  Service  Last^  Year  — 
Revenues  at  New  Record  But  Earnings  Off 


Common  stock  1100  1933 

par  .  35,000,000  33,500,000  1934 

Funded  Debt 

Authorized  Outstand.  1937 
30-year  1st  m.  5's  1938 

due  1960  . 312,600,000  18,171,500  1939 

30-yr.  5%  1st  m.  1940 

due  1964 .  2,000,000  1,702,000  1941 

5%  second  notes  1942 

due  1964 . . .  1,756,000  1943, 

DIVIDEND  RECORD 

Dividends  on  the  Common,  formerly 
paid  at  the  rate  of  36.00  per  year  were 
discontinued  In  1936.  Preferred  pays  I- 


1933 . 

1934 . 

1935 . 

SO 

1936 . 

120 

76 

1937 . 

105 

100 

1938 . 

8.5 

82% 

1939 . 

....  100 

95 

SO 

70 

1940 . 

....  100 

100 

1941 . 

....  107 

98% 

1942 . 

....  102 

98V4 

1943 . 

....  104% 

101 

50 

oO 

1944X . 

107 

104 

Problems  of  The  Bell  TelephoHe  year  before.  annum 

Co.  of  Canada  In  the  matter  of  The  Bell  Telephone  Co.  of  Can-  <*nnum. 
meeting  the  extraordinary  demands  ada  practically  controls  th^e  tele-  STOCK  r 

on  facilities  of  company  arising  pbone  field  in  Quebec  and  Ontario, 
from  war-time  conditions  were  in-  controls  through  majority 

tehsifled  during  the  past  year  and  ownership,  I9i9;;:;;;i;ii!! 

as  pointed  out  In  1943  annual  re-  phone  Co.  and  also  owns  a  snbstan  . 

port,  rigid  conservation  of  tele-  Hal  stock  interest  in  the  Maritime  1921 . 

Dhone  material,  rendered  necessary  Telephone  &  Telegraph  Co.,  serving  1923 . 

in  order  to  provide  essential  ser-  the  province  of  Nova  bcotia.  1924’  !!!!!!!!. 

Ttces.  resultea  in  a  marked  reduc-  At  the  end  of  1943^  1925;.'; . 

tion  in  Installations  of  new  tele-  pany  operated  9»6. 113  stations.  .933 . 

pljongg  which  with  169.801  connecting  and  1927 . 

During  1943  a  total  of  134.039  miscellaneous  stations,  made  a  total  192S . 

new  telephones  were  connected  of  1,125.914  stations  in  its  active 

and  103.360  disconnected,  making  system.  It  operated  22.So8  miles  of  ,ggj . 

a  net  increase  of  30.699  in  connec-  pole  line.  979,636  miles  of  aerial  1332 . 

tlons  As  at  December  31,  1943,  wires,  2.810,566  miles  of  under¬ 
company  had  in  service  a  total  of  ground  and  submarine  wire  and 
956,113  telephones,  of  which  333,-  232.202  miles  of  open  wide.  | 

314  were  business  and  622,799  Average  daily  connections  on 
residential.  systems  last  year  were  lower 

Revenues  of  company  attained  a  1  than  for  1942  Earnings  of 


X— To  Sept.  1. 

Oivi(l6nd8  on  th©  Common,  forinorly  AKin 

paid  at  the  rate  of  36.00  per  year  were  OFFICERS  AND  DIRECTORS 
discontinued  In  1936.  Preferred  pays  I.  W.  Klllam,  Chairman;  G.  A.  Gah- 
reeulariy  at  rate  of  36.00  per  share  per  erty.  President;  F.  C.  Clarke,  Treasur- 

-  " _  or-  T.  11  Pr-oorof  Sonr-efarv  Deni* 


STOCK  MARKET  RECORD 

Preferred  Common 
High  Low  High  Low 


_ _ ^THE  FINANCIAL  TIMES,  OCTOBER  20,  1944 

«  •  4*  1  Funded  Debt 

rower  Corporation  or  Canada  *  ^  *  M  oism 

,  Convertible,  debts,  gold  4',Vs 

Earnings  Showed  Some  Improvement  During  ®*'^‘** 

Past  Year,  Largely  as  Result  of  Reduction  . . »9.267,6oo 

In  Fixed  Charges  —  One  Dividend  of  20 

^  S  •  J  X  Common.— Initial  dividend  of  31  s 

Cents  a  Snare  Paid  on  Common  to  Date  This  ^hare  paid  December  1928;  31  m  1929; 
Year  Against  2  Payments  of  15  Cents  Last  I  payable  quarterly  in  February.  l^ast 

dividend  paid  in  May  1932.  Resumed 
•  Dec.  1936  by  25  cents  and  similar 

amount  paid  Ju)y,  1937.  30  cents  .paid 

Power  Corporation  of  Canada,  i  umbia  Power  Corporation.  Canadian  30  cents  July  and  Decem 


’  Pariei*  Power  Corporation  of  Canada,  umbia  Power  Corporation.  Canadian 
H.  J.’ Symington.  ’  '  '  ’  Limited,  registered  earnings  notably  Northern  Power  Corporation;  East  ruLy**ind"  Ju^n'i^lJn®'  i94’''®an*d  ^1943 

INCOME  ACCOUNT  AND  BALANCE  higher  for  the  year  ended  June  30,  Kootenay  Power  Company,  Limit-  deferred  February  1944. 

SHEET  1944,  due  in  the  main  to  lessened  ed;  .Manitoba  Power  Company,  1st  Cum.  Pref.— 6%  per  annum,  pay 

— Years  Ended  December  31 —  bond  interest  requirements.  Net  Limited;  Northwestern  Power  Com-  able  quarterly  October,  etc.  Initial 

1943  1942  earnings  after  all  charges  were  pany.  Limited;  Northern  British  ’*^7,  2nd  Non-Cum. 

„  ,g,  3  09-*-s-  shown  as  equal  to  43  rents  a  share  Columbia  Power  Company,  Limit-  ocf^l9’7  ^ annum  paid  since 

pi^Tienses . I"  1  169:394  'poselioe  Common  stock  outstanding,  as  ed;  and  Winnipeg  Electric  Com-  _ 


225s 

«■% 

7(4 

15 

1 

5 

Oper.  prof . 

1943 

$ 

3,470,991 

1942 

$ 

3,097,785 

15% 

4 

Expenses  . 

1,169,394 

1,086,106 

45 

44 

Depreciation  . 

684,051 

617,714 

53  * 

465i 

Interest,  etc . 

671,175 

710,885 

52% 

47 

Net  profits  . 

432,586 

434,816 

100 

59 

Earned  on  common 

2.24 

2.31 

175 

too 

Total  assets  . 

26,956.701 

28, 772, .568 
23,626,993 

180 

163 

Property  . 

25,119,040 

198 

150 

•AA’ork.  cap . 

632,945 

1,084,391 

145 

137 

Earned  surp . 

437,697 

316,881 

125 

120 

• — Excess  ot  curr. 

liabilities. 

OFFICERS  AND  DIRECTORS 

A.  J.  Nesbitt,  President;  P.  A.  Thom 
son  Vice-President;  J.  B.  Woodyatt, 


.l^eYprJntr.. :3i:.is6  «4:8,6  at  ^“rofTo  centTa  hare^^h^^^  Possibilities  of  future  expansion  son  ViceriTesidlntr’T^B"' 

Earned  on  common  2.24  2.31  ^  ^  ,,,5®  I  o"  the  part  ot  companies  in  which  Vice-President  and  Gen.  Manager;  .j! 

Total  assets  .  26.956.701  28,772,568  been  paid  on  common  Slock,  ibis  Corporation  is  intimately  Robertson,  John  Irwin,  J.  Alderic 


Lo  ceiiib  wtjie  total  ultimate  ca-  urcr 

outstanding  debentures  were  re-  2,039.450 

ced  by  $203,000,  with  the  com-  ^  ^  about  2  times  the  pres- 

ny  s  cash  position  niaiiitaiiicd.  installed  capacity  of  805.560 

Gross  earnings  stood  at  $1,644,-  jj  p  Undeveloped  power  sites  have 
2,  about  $12,500  above  last  year;  ^  capacity  of  1.233,890  h.p. 


Raymond  and  R.  R.  Moodie,  L.  C 
Haskell,  secretary;  T.  Irving,  treas 


STOCK  MARKET  RECORD 
Common 


oorrrrTrot,-,,  bad  in  sprvicp  a  total  of  groiiod  and  submarine  wire  ana  •  w  a  ....  ..  I  gj,j  insiaiieu  capacity  ot  sub.obO 

956  113  telenhones  of  which  333,-  232.202  miles  of  open  wide.  I  Pi  r h.p.  Undeveloped  power  sites  have 

llrl  businesk  and^^^^  Average  daily  connections  on  V-FtiaWa  O.  OC  IUYVCI  142,  about  $12,500  above  last  year;  ^  ^  1233  890  ^ 

resideXl  local  systems  last  year  were  lower  expenses  remained  almost  tin-  addition  to  its  activities  as  a 

Revpnues  of  company  attained  a  than  for  1942  at  6.219.000  as  com-  Earnings  of  Ottawa,  Light,  Heat  Negotiations  for  the  acquisition  changed;  taxes  accounted  for  about  ,  iding  and  managLient  comnaiiv 

new  all-time  peak*^  during  1943.  pared  with  6.432.000.  indicating  and  Power  Company  Limited  for  of  the  company’s  assets  by  the  $14,000  more  than  1942-43,  being  .g,.® panada  i^s 
Chiefly  as  a  result  of  increlsed  tax  some  little  measure  of  success  for  year  ended  December  31,  1943,  Ottawa  Hydro-Electric  Commission  listed  at  $161,071  Bond  interest  investment  ti ist  of  cmnsid 

.pniiirements  however  net  earnings  company's  campaign  in  recent  years  Lhowed  a  slice  decline  from  1942  were  brought  to  a  standstill  in  i  declined  more  than  $18.o00  to  ®  , 


111  addition  to  its  activities  as  a  is^!* 
IHiiifi'  jinH  manaB'empnt  pnninQiiv  1930 


High  Low 
26  21 
69^  (25b 

36  71 

136%  78 
86  5.3 

63%  355, 


requirements,  however  net  earnings 


a  standstill  in  i  declined 


more  than  $18,500  to  investment  trust  of- consid-  19,33 

Surnlus  tor  the  vear  enable  magnitude.  In  recent  years  i 


lax^  was  equal' to“‘$l. 95  a  share  last  .521.340.257  as  compared  with  $20, 
year  as  against  85  cents  a  share  369,030  in  1942. 


GROWTH  SINCE  1900 

Misc.  Rpv, 


and  Hrv. 

Revenup  Rpvpnup  Invpsliiipiils 

Exchaiigp  Long  Dist.  from  Onfsidr  Exppiisps 
.?  1,1.36,069  ?  8.59.701  |  110,801  $  1,177..'iS2 

2.342,879  901,307  273,357  2.512.090 

3,8.38,919  1.115.312  2.37.314  3,781,190 

7  1-0  302  2.300,330  171,8.36  7.112,680 

11,748,.313  4.701.872  003,479  10,29.3,311 

19.327  281  6.390,091  t. 2.32.90.3  21  ..390,801 

30,’l  7.3,2.35  10, .372.127  2.1,37, 12;t  .33.17.3,130 

2S.0;'0,;i8.3  8.009.72.3  1.7,3,3.230  20.6.39,071 

26  93.3,759  7,100.371  L.OiO.lOO  26.82l,.322 

27,035,.32n  8.1.31,781  1.296.300  27.001,369 

27,281.573  7.628.000  1.051,226  2.3.619.000 

'>8  9,3‘>319  8..3I2.109  1.708..391  20,33.3,120 

29'..378'..802  9.338.9.33  2.072,112  27,91.3,889 

.3n;32(i.80;l  8.987,718  2,180,4,38  27.992,318 

.3I..302,1,3I  9,07.3.709  2.109.102  28.94.3.889 

32.7.37,rn,3  11, .350,991  2.11.3.995  30.3.3n.,399 

.3;3,2i'5.79.3  I.3..3.33,.3n2  2,0,38.912  ;12.3 12.08.3 

.37.779,710  1.3,720.010  3.034.21.3  .31,7(  1.331 

39,027,012  18,277,99.3  2.917.207  36.929,.311 

21  YEARS  EARNING  RECORD 


901 ,367 
1.11.3.312 
2.300,3;ifi 
4.701.872 
6.390,001 

10.. 372.127 
8.009.72.3 
7,100.371 
8.1.31,781 
7.028.000 
8..3I2.409 
•1.338.9.33 
8.987,718 
9,07.3.709 

11. . 350 .991 

1.3.. 3.33..3n2 

1.3,720.010 

18,277.99.3 


Coll.  Series  “B" 

4%  .  Open  Mtg.  $3,909,500 

STOCK  MARKET  RECORD 

Preferred  Common 


Gross  ti  l.  1  pv. 

Oper.  Inc. 

Net  av.  fop  divs. 

Piv!d**nf|s 

Year  Surp. 

$18. .56 1.829 

$  2,011.89.3 

$  1.107.620 

{SLSR.'MiJO 

.$  7 76 .oil! 

26,168,977 

4.692,204 

.3.880,4.53 

2,889,1 ‘)fi 

•8,712 

1P.0.5I..5.5S 

8.068.006 

5.528.069 

L8:)9,9i:! 

668.126 

41. .3611,926 

8.26.3.2.'.2 

.5,416,328 

S.BS  1.072 

•'.’61.711 

40.926,162 

S.828,.58.5 

5.791 .982 

6,(»S‘k8:W 

•297.856 

.■16,071, KOI 

8,87  4.213 

4.740,911 

5,r»27.809 

•836,868 

31,986,73,3 

8.74.3.808 

4,.3-29,412 

4.021,719 

•292.277 

.36,005,266 

S,.582,1  18 

4,802.353 

4  AT". '>29 

166,824 

36,329,048 

8.102.767 

4,175.223 

4,01)1,020 

•166,398 

.38.211,812 

8,929,1.55 

5.4,55,600 

1.701.143 

751 ,457 

40,622.891 

9,559,57.5 

6,112,9.19 

5.914,181 

198.768 

41,305,993 

9.9'2S,93.5 

6.149,380 

0.371.020 

78.353 

42,910,973 

10,651.186 

6.509.448 

R.440..3.38 

69.110 

45,774,752 

in,.')88.1.32 

n.69n,.542 

0,524,080 

165.861 

.50.710,575 

10,949.109 

7.302,907 

0,621,99.3 

680.91  4 

.55,809,030 

11.744,028 

8,055,687 

6,700,090 

610,.591 

.59,594,841 

11,284,128 

7,539,807 

6,779.188 

•893.380 

*  ’  visions,  net  profit  stood  at  $203,-  Funded  Debt 

92S  against  $217,071  tor  1942.  < 

$181,349,  and"^" 

against  $330,416;  ratio  of  current  series  “B" 

assets  to  current  liabilities  was  1.55  4%  .  Open  Mtg. 

Net  Earn.  tO  1.  STOCK  MARKET  REC< 

$  1:10,680  Effective  December  31.  1940,  Ot-  Preferred  ( 

i^wa  Light  Heat  &  Power  Co.,  High  Low  H 

2>>2i,'98.3  which  had  previously  been  a  hold-  1924  .  104  98-’i  9 

■'8Si:523  ing  company,  for  its  wholly-owned  ^“25  .  io.3%  loo  lo 

operating  subsidiaries,  became  an  jgJ;  ;;;;;;;;  {“js*  loi  •  ii 

9,‘2io.'272  operating  company,  with  the  two  i928  .  107%  loO  I3( 

8;.87.3.T1 1  subsidiaries,  Ottawa  Electric  Co.  1929  .  105Vi  100  12( 

and  Ottawa  Gas  Co.,  transferring  . ^^loi 

o'^Viiuo.".  assets  and  business  to  the  ,932  100  85  10' 

o'.om'.oos  parent  company’s  set-up.  as  of  that  1933  .  97  84  9; 

19.317,921  date.  Following  approval  of  the  '934  .  101  90  9; 

in;;388;i’.32  transaction  by  the  Quetmc  govern-  }g^'  i;;;’.'.;;  no  loiVi  10 

10.949,109  nient  Public  bervice  Board,  the  1937  .  103  91 

11.744.028  charter  of  the  Ottawa  Electric  Co.  loss  .  101%  98 

11,284,128  gurrendered.  1939a  .  102  99  ic 

Ottawa  Light,  Heat  &  Power  Co.,  jgJJ  ^99'*  S7  n 

par  Surp.  Ltd.,  supplies  the  City  of  Ottawa  1940  gg  7S  7 

^  '.'g’n’i'  and  surrounding  communities  with  19^1.3  .  87  87  s 

fi0s!i20  electricity  and  gas,  operating  the  '9'44x  S8  so  9 

•201,711  only  privately  owned  electric  sys-  *  ° 

terns  in  Ottawa  and  adjoining  ter-  rommon  ann.L.  na 


terest ’In  a  group  of  important  piib- 
Outstand-  lie  utility  organizations  acros.s  Can- 


is  heavily  interested  are  producing  191.3 
on  a  commercial  scale  and  some  are 


High 

Low 

High 

Low 

104 

98=i 

97 

81 

105% 

100 

103  Vi 

95  Vi 

105  Vi 

100 

100  Vi 

95 

198=, 

101  • 

141 

99% 

107% 

100 

136 

118% 

105  Vi 

100 

120 

89 

103 

101 

101  Vs 

:  8" 

105 

102 

110 

90 

100 

85 

100 

87 

97 

84 

92 

80 

104 

90 

92 

79 

111 

100 

89  Vi 

74 

110 

101  Vi 

101% 

88 

103 

101V4 

98 

99 

82 

102 

99 

15% 

14 

102% 

99 

16 

7=i 

99 

87 

11 

5 

88 

78 

7 

45i 

87 

87 

s% 

6% 

88 

86 

9 

7 

a — New  common 

Stock 

ada,  from  Quebec  to  British  Col-  payinK  dividends. 

umbia.  Associated  and  subsidiary  The  engineering  division  of  the 

companies  comprise:  British  Col-  corporation,  apart  from  its  activit-  1929 

- - ios  in  connection  with  the  associat- j  J990  • 

against  $80,736  for  the  previous  ed  companies,  has  also  been  used  !  jgp 

in  a  consulting  capacity  on  some  of  1 1933  . 


1944  . 

• — To  Sept.  1st 

l8t  Preference 


Net  earnings  were  $656,370,  the  largest  power  projects  in  dif-  '931  . 

compared  with  $731,687  for  1942;  ferent  parts  of  Canada.  . 

charges  of  5450.097.  against  $508-  CAPITALIZATION  Iw  i.’ . 

>1,  bi’ought  net  profit  down  to  t93g 

206,273,  compared  with  $223,236.  Authorized  Out.stand’g  ,939 

Working  capital  stood  at  $301.-  H«t.  Pref.  $100  '?1?  • 


ferns  in  Ottawa  and  adjoining  ter-  rommon” «Tp^r”a.fm^m.'*pa>able  1st 
ritory,  although  electricity  also  has  April,  .luly,  October  and  December.  Old 


285,  in  contrast  to  the  1942  posi¬ 
tion.  when  current  liabilities  ex¬ 
ceeded  current  assets  by  $4,018. 

Great  Lakes  Power  Co.  supplies 
hydro-electric  power  to  the  city  of 
Sault  Ste.  Marie,  Ont..  under  a  ten- 
year  renewable  franchise,  and  to 
some  14  other  communities  and 
also  operates  the  street  railways  in 
Sault  Ste.  Marie  and  a  ferry  ser¬ 
vice. 

Canadian  interest  is  confined  to 
the  company’s  funded  debt  and 
preferred  shares  and  controlling  in¬ 
terest  in  the  common  stock  is  held 


par  (cum . 

6%  2nd  Pref..  $50 
par  ( non-ciim) .  . 
Com.  Stock  (no  par 
value  .  sli 


$5,900,000  $5,000,000  1941 


shs.  1.0(81,000  440,365 1  ‘—To  Sept.  1st 

FISCAL  YEARS  ENDED  JUNE  30TH 


1929 

High 

Low 

1930  .... 

1931  .... 

95 

1932  ... 

•  *  •  •  90 

25 

1933  .... 

•  •  •  •  62 

26 

1931  ... 

• • • •  S5 

51 

1935  ... 

....  99 

80 

1936  .... 

....  106% 

97% 

1937  ... 

....  107 

94% 

1938  .... 

....  101% 

92 

1939  .... 

100 

1940  ... 

....  1P6V4 

91 

1941  ... 

....  98 

75 

1942  ... 

. .  •  •  S5 

73 

1943  ... 

....  97 

87 

1944  ... 

•  •  •  •  too 

91Vi 

100,824  been  supplied  bv  the  municipally-  $100  par  stock.  .New,  no  par  stock  $1  a  I  j 

owned  system,  which  has  operated  January  1941,  60  cents  yearly  by  Middle  West  Utilities  of  Canada 

IOs’tO®  Ottawa  for  about  25  years.  The  ^'prp’fprrpa-  etiej,  nor  annum  navaWpU''*iu  ,  »  1. 

.ri";, _ _ _  _ _ ,, _ _ _ ,  treierrea.  0,^,0  per  annum,  pa^abIe  The  comnanv  operates  four  hy 


8.3.53  company  also  supplies  electricity  in  ist  January,  April,  etc.  Issue  retired 
9.JV>  Hull,  P.Q.  September  1936. 


j  The  company  operates  four  hy- 
I  dro-electric  stations,  aggre,gafc  cap- 


1944 

1943 

1942 

.941 

1940 

1939 

8 

« 

$ 

$ 

$ 

piiup  ......... 

.  1,044.142 

1.605,518 

1.. 571, 732 

l,f>07J>OG 

1,774.987 

1.707,n’28 

LxppiisPs  .  , . 

230..3.38 

227.996 

231,7.50 

248,938 

250.778 

. 1  axes  . . . . . 

....  161,071 

l.39„338 

,57,720 

72,882 

72,882 

57,643 

Not  earnings  . 

....  1,251,862 

1.2.35.812 

1. •>80, (11 6 

1,326,984 

1,153,177 

1,398,607 

Intpppst  . 

_  461.762 

18fl..3.33 

188,199 

493.137 

501,799 

470,2.57 

Sur|>lii!$  . 

....  7B0.100 

755,50!1 

797,817 

833,847 

951,378 

•28.080 

I*rev.  Surp . 

.  2.R9L2G0 

2,061,265 

2,0(17,357 

1,907,418 

1,836,944 

1,776,666 

Div.  (J  prpf . 

.  300,000 

.■(00.000 

300.600 

300.000 

3.90000 

300,000 

I>.  N.  C.  prpf . . 

.  JOO.Of'O 

300.000 

300,000 

300,000 

300,0(10 

.300,000 

(.oni.  iliv.  . 

133,909 

133,909 

133,908 

267,808 

267A02 

Tot.  diviflc-nds  .... 

_  080,273 

733,909 

7.13.909 

733,908 

207,808 

76-JI02 

xsurp.  r,.r.  . . 

....  2,1S2.(>87 

2,082,855 

2,001,265 

2,007,3.57 

1,920.514 

1,839.941 

h.  oil  com.  . 

...  43c. 

35c. 

49c. 

52c. 

72c. 

73r. 

The  compnay  is  the  only  organi- 1  Preferred  1%  paid  October  1936  which  at  end  of  1941  was 


oioi.oni  zatlon  supplying  gas  in  Ottawa  and 
•893.380  district.  Maximum  daily  gas  pro-  n,  „ 


BALANCE  SHEET  COMPARISONS 


OFFICERS  AND  DIRECTORS 

F.  E.  Bronson,  President;  H.  W. 


64,200  kilowatts.  .An  additional 
12,000  hydraulic  horsepower  is  sold 
to  Abitibi  Power  &  Paper  Co.  from 


Total  Assets 

C.ur.  .Assets 

tur.  I.i.ibs. 

Work.  Gap. 

1921  . 

$  fJI.781.611 

$  3,366.369 

$  956,770 

8  2.<00.r»00 

1>2.5  . 

1 1 1,288,769 

6.1.37..50I 

1,807.173 

4,330,328 

1929  . 

179,680.187 

7,.523,61.5 

13,061,489 

x5,177.884 

1910  . 

200,59.3,881 

6,188,033 

7.205AT2 

xl.017„599 

19*^1  . 

215,257.60.3 

7,075,7.33 

15.683,197 

x8.ni2,464 

1932  . 

217,340,210 

8,435,861 

16,811.207 

x8,375.316 

i9.3;i  . 

21.3,300,298 

njl  17,0.56 

111,303.273 

xri,056,217 

1934  . 

212.219.4.58 

5,046,379 

6.235,059 

xl,186.73n 

193,3  . 

213,712.051 

7,637,697 

.5.252,220 

2385,477 

]9.3fi  . 

219.021,82,3 

11,463,996 

f)J 

5,360,300 

1937  . 

224,302,10,3 

ll,73l.(i.58 

G,f>RLnir» 

4.7.50,613 

19.38  . 

227,7.39,fK35 

11.246,0.3.3 

6.411,87.5 

4,834.1.58 

193!*  . 

246,947,078 

23,312,4.56 

22.168,401 

1.144,055 

1)40  . 

239,126.902 

10.197,970 

3,431.265 

fi,7G.),70.'> 

1941  . 

219.5/1,461 

11,0.38,037 

4.019,1 1.5 

6.988.892 

1942  . 

2(il,823,.514 

13,661,166 

4,971,922 

8,689,24 1 

1943  . 

270,802,890 

16,734,865 

12,717,7’23 

4,017,142 

Real  Estate 

Fund.  Debt 

Surp.  Acet. 

&  Plant 

Dep.  Res. 

Gap.  Stock 

1921  . 

. .  $4,663,598 

$  61, .521,908 

$17,701,802 

$2aS,81K,000 

$16,750,000 

1925  . 

.  4,966,364 

10IJ«.5,n2 

23,328,718 

48.691,000 

30,000,000 

1929  . 

.  6,226,499 

163,158..521 

.3l,n89,.328 

66,190,140 

57,556,826 

1930  . 

.  6,099.807 

182,.5n3,084 

3I,.302.976 

74,62;i,000 

70,824.899 

1931  . 

.  .5,768,.524 

191,891,324 

37,936,895 

76,619,300 

71,380,.541 

i;'.32  . . 

.  4.874,.507 

192.358,207 

39,429,992 

77.007,700 

71. .367,834 

1333  . 

.  3.745,912 

187,109.78.5 

41.382,228 

77,082,000 

72,298,703 

19.34  . 

191.340.107 

44,243,804 

77.11.5,100 

72,905,1.58 

19.35  . 

186,764,660 

45J)82,776 

77,938,000 

73,593,730 

1936  . 

188,140,.5.39 

48,494.027 

78,570,900 

72,247,787 

19.37  . 

1 92,72 1, .536 

50,;i27.857 

79,122,400 

74,93.5,391 

1038  . 

196,962,636 

52,407,!I43 

.80JMM00 

75,754,715 

1939  . 

.  4,417,634 

202,nr»,7io 

.5.5.497,237 

80,870,000 

71,378,9.36 

1910  . 

. .  4,81 4,589 

210.995,316 

58,010,004 

82.114,900 

75.433,053 

1941  _ 

. .  ,5.,543,U10 

220,7.56,163 

63,122,376 

83,249,200 

76,542,1.58 

1942  . 

.  7,610.011 

229,'J23,47.5 

69,756,546 

8I,2H».200 

77,7,32.070 

1943 

.  8,460,740 

234.235,47.3 

74,913,614 

85,115,100 

78,107,829 

d— Deticit.  X — Adjusted. 

BALANCE  SHEET  FIGURES 
*  *  .$  *  *  8 
1944  1913  1912  1941  1940  1939 

Total  Assets  .  27,618,119  27.482  207  27,081,011  27.604Ji10  27,027.,-.08  28.350,372 

Invest.  Affil.  Coy’s.  17.9.39.4ri8  18.2.35,617  I8,fl0.5„5.50  26,944,09!'  18.snSJi30  18.977.162 

Other  Iipest  .  8.911,188  8.fl0..596  S,200„52,3  .  8.381,002  8,913,258 


>4  C.  H.  I.aBarge,  AV.  L.  Murray;  secre- 

a’»  T7nii-  —  *1. -  r\t  tary,  F.  AV.  Fee;  treasurer,  H.  I. 

At  Cn3.uui©r6  KaIIs  od  to©  Ot*  Anscoinbes 

5va  River,  in  Ottawa,  the  com-  Tncome  ACCOUNT  A  BALANCE 

ny  generates  approximately  one-  SHEET 

ird  of  its  power  requirements  at  — Yeere  Ended  December  31 — 


third  of  its  power  requirements  at  —Yeere  Endet 
two  hydro-electric  plants  with  an 
aggregate  installed  capacity  of.  ,,  „ 

about  16,000  horsepower.  The  com-  Nef^pre^its 
pany  also  purchases  45,000  horse-  Surplus  for  year 


and  25  miles  of  conduits. 


Current  assets  . 
AA'orklng  capital 
Earned  surplus 


1,020,827  1.017,838 


9,088.784  9,628,8.92 
8, .544,353  8,865.286 


Twin  City  Rapid  Transit 

For  the  year  ended  December  31, 1  1942  and  1943.  Regular  payments  of 
43,  Twin  City  Rapid  Transit  ^  ®hare  quarterly  this  year.  Ar- 

mnomr  ona  ita  n.hniiir  nnrrroA  e.,K  rears  October  Ist  $49  R  Share.; 


IN  TWENTY  YEARS! 


STOCK  RECORD  AND  RATIOS 

Ratio  Net  R.vt.  Plant  Rat.  Fund. 
%  %  Ratio  Avail  &  Ural  Est  Debt. 


72,905,158  Company  and  its  wholly-owned  sub- 

73,.593,73ll  sidlflrip<!  rpnort  npt  inenmp  *1.  Common,  192o,  4%;  1926,  5%;  1927, 
72,2.17,787  report  net  inciime  of  $l,-  4%.  1928,  2%;  1929,  4%.  Last  cash  dl- 

71,935,;i'Jl  336,137,  against  $1,071,037  for  vldend  paid  on  Jan.  2,  1930.  Paid  in 

75,754,715  the  preceding  year.  This  makes  .script  up  to  end  of  1931.  None  there- 

^■'433'n-,3  available  $44.53  per  share  on  the  ®“®%topk  maokct 

7o;.542;i58  7%  preferred  stock,  compared  with 

77,7,32.070  $35.70  in  1942.  Dividend  arrears  Preferred  Common 

78,107,829  tjjg  30,000  shares  of  preferred  High  Low  High  Low 

stock  totalled  $49  a  share.  .  ..  79%  58 


In  the  years  1923  to  1943,  Bell  Telephone  plant  in  service 
has  increased  from  79  millions  to  over  234  millions. 


H. 

L 

Paid 

Earned 

to  fiross 

Income 

Assets 

Real  Est. 

1921  . 

112 

99=1 

R 

4.72 

II.O 

54.8 

89.4 

27.2 

1925  . 

142 

132 

8 

7.97 

17.9 

82.7 

88.9 

29.4 

1929  . 

117 

3 

20.1,5 

(■Oi.,5 

90..5 

3.5.5 

1930  . 

1.58% 

140 

R 

7.26 

19.'J7 

6j>.i> 

91.0 

48.8 

19.31  . 

151% 

121 

R 

7.02 

21.95 

66.6 

R?.3 

36.9 

19,32  . 

119 

7r» 

6.16 

23..3n 

53.4 

88.4 

40.1 

19.33 . 

120% 

80 

.=>.62 

24.2 

51.1 

87.8 

88.7 

19.34 . 

1.31 

110 

h 

6.20 

2,3.H 

.56.5 

00  2 

38.1 

1935  . 

145 

118 

5.71 

22.3 

5.5.2 

RK.O 

39.3 

1936  . 

160'% 

140 

ft 

G.94 

23.3 

61.0 

85 .6 

.'19.1 

t?37  . . 

170 

ir>7 

7 

7.72 

2n.,">  . 

63.9 

R6.0 

.18.8 

1938  . 

168  >4 

117 

R 

R.O.t 

25.0 

,S.5.5 

;i8.5 

19.39  . 

178 

141 

R 

8.95 

23.2 

62.5 

R.3.,3 

37.0 

1940  . . 

169 

IJd 

S 

8.20 

23.2 

63..'l 

88.5 

;I5.8 

1941  . 

160% 

1.37 

R 

R.R2 

21.6 

66.9 

RS.s'J 

:a.6 

1942  . 

1.50'/. 

1*>?. 

R 

8.72 

■21.0 

68  0 

R7.R 

;i3.8 

1943  . 

a — Excluslxe 

1.58'-. 
of  E.P. 

141 

refund. 

8 

aP.91 

18.8 

66.7 

86. 4 

.33.1 

operates  directly  or  through  sub¬ 
sidiaries  street  railway  transporta¬ 
tion  systems. 


High 

Liow 

High 

LiOW 

1926  .. 

79% 

58 

1927  .. 

;  106 

90 

86 

45 

1928  .. 

.  107 

94% 

54% 

52% 

1929  .. 

.  94% 

89 'i 

57 

25 

1930  .. 

.  70 

44% 

32 

7 

1931  .. 

.  62 

1% 

17% 

2 

1932  .. 

24% 

7 

4 

1933  .. 

.  15 

4% 

4% 

% 

1934  .. 

.  24% 

91 

8% 

3% 

1935  .. 

.  23 

13% 

2 

1936  .. 

, , 

17 

8  Vi 

1937 

16 

9% 

1938 

•  . . 

8% 

2Ti 

1939  .. 

3 

2 

1940  .. 

2% 

2% 

1941  ., 

;  26% 

21% 

2 

1 

1942  .. 

.  28  y* 

0% 

1943  .. 

.  80 

76% 

9% 

S 

•1944  . 

9 

7’/* 

iHAT’S  a  lot  of  money  . . .  and  a 
lot  of  plant.  But  w^hen  Avar  came, 
those  tAventy  years  of  long-range 
planning  and  large-scale  develop¬ 
ment  are  Avhat  made  it  possible 
for  the  telephone  to  handle  an 
unprecedented  load  A\’ilh  so  little 
let-down  in  quality  of  service. 


Today,  extensions  and  new  instal¬ 
lations  are  strictly  limited  to  those 
dictate, d  by  war  necessity.  But 
tomorrow  the  work  will  go  on; 
tomorrow,  new  investments  in 
telephone  facilities  AA’ill  keep  pace 
with  new  knowledge  and  new 
needs. 


First  National  of  St.  Paul  and  the 
Northwestern  National  and  First 
National  of  Minneapolis  at  2.18%, 


•  To  October  1. 

OFFICERS  AND  DIRECTORS 

D.  J.  Strou.se,  President:  FL  AV.  Deck- 


repayable  in  five  years  at  $400,000  er,  Vice-President;  .1.  A.  Cathcart;  Geo. 
I f  ^  n  ■■-1-1  B-i  n  1-1  -rr  ^  year;  a  20-year  $2,000,000  inden-  A.  Dobbie,  Coi.  f.  C.  Deacon,  j.  FA  F’ltz- 

V^iSfetry  1  OMrCl  ^OUlPCtlly  ture;  and  $1,989,000  to  be  retired  T.  Jaffray,  A.  F.  Piiisbury, 

t  ^'ashburn,  directors.  B.  H. 

fiom  cm  lent  funds,  are  included  in  Xoah,  Vice-President;  J.  L.  Alexander, 

Despite  increased  provisions  for  provides  an  outlet  for  a  substantial  (he  plan,  which  is  expected  to  bo  vice-president  in  charge  of  operations; 

ipreciation  and  taxes,  Calgary  amount  of  power.  Power  is  .sold  di-  complete  by  December  1,  1944.  D.  Starkey,  Treasurer,  Sibbald  .Afac- 

ower  Company,  Limited  reported  reel  to  the  Exshaw  plant  of  Can-  CAPITALIZATION  >onald,  sec^tary  and  comptroller. 

)tb  higher  gross  earnings  and  net  ada  Cement  Company,  Limited,  to  Authorized  Outstand’g  * 

come  tor  year  ended  December  31 ,  coal  mines  and  to  a  number  of  (^onim..  n.p.v.  shs.  .  220,000  220,000  _v».r.  boh.h  n...  a.  ■>, 

)43.  other  industries.  Main  transmis-  ^''.ooo.ooo  $3,000,000  “Y®*®*  Ended  December  31- ^ 

Consolidated  statement  of  1  he  sio"  system  of  t he  company  extends  '"“"Authorized  Outstand’g  v  .  ,  .  * 

impany  and  its  wholly-owned  for  approximately  2.000  miles.  The  Mort.  Bonds  ^IlSo  .  All'lU  'K? 

ibsidiarief  shows  gross  revenue  f<’'"‘  hydro-electric  generating  sta-  DIVIDEND  RECORD  Earn,  p^r  sh.  com.  '  .512  '  3.91 

om  operations  of  $3,470,991,  Uons  on  the  Bow  River  west  of  Pr('ferred,  7%  per  annum,  ist  Jan,,  Total  assets  .  64,257,784  62.093,661 

rainst  *3  097  7S5  for  1942  Oner-  CalgSl’.V.  have  a  combined  capacity  April,  July.  Oct.  .None  after  Jan.  21,  Fixed  assets  .  57,491.048  57,198.672 

„  Jr  *1  109^-^^^^  of  93.00(1  h.p.  steam  Diants  leased  P?'d  (936.  C™'  ••••  ‘'."'9.H5  2,766.lin 


depreciation  and  taxes»  Calgary  amount  of  power.  Power  is  i*old  di-  complete  by  December  1944.  D.  stark* 

Power  Company,  Limited  reported  reel  to  the  Exshaw  plant  of  Can-  capitalization  j^nald,  sen 

both  higher  gross  eeroings  and  net  ada  Cement  Company,  Limited,  to  Authorized  Outstand'g 

income  for  year  ended  December  3 J ,  coal  mines  and  to  a  number  of  Pomm..  n.p.v.  shs.  .  220,000  220,000 

1943.  other  industries.  Main  transmis-  P^--  ‘f’”  ^''-OfO.OOO  $3,000,000 

Consolidated  statement  of  | he  ' sio"  system  of  t he  company  extends  '"“"Authorized  Outstand’g  v  .  , 

company  and  its  wholly-owned  for  approximately  2.000  miles.  The  Mon.  Bonds  ........  Net  fITZI 

BUbsidiarief  shows  gross  revenue  four  hydro-electric  generating  sta-  DIVIDEND  RECORD  Earn,  per  .* 


from  operations  of  $3,470,991,  Uons  on  the  Bow  River  west  of  Preferred,  7%  per  annum,  ist  Jan,,  Total  assets  .  64.257,784  62.093,66 

against  *3  097  7S5  for  1942  Oner-  Calgary,  have  a  combined  capacity  April.  July.  Oct.  .None  after  Jan.  21,  Fixed  assets  .  57,491,048  57,198.67 

against  $J.09  (,.»;>  tor  lai..  uper  Steam  niants  leased  P^''’  Current  assets  ....  4,199,445  2,766.1  1 

ating  expenses  were  $1,169,393.  ot  sj.uhi  n.p_  bieam  punts  ieas(?a  jggg  jg^^  ^  AVorking  capital  ..  809,123  831,46 

compared  W'ith  $1,086,106  leaving  controlled  in  Laigaiy,  and  held  share  paid  on  account  of  arrears  in  i  Earned  surplus  .  6  259,092  5  019  63 

net  revenue  of  $2,301,598  in  com-  as  standbys,  have  a  combined  ca-  - ^ - - - 

parison  with  $2,011,679  for  the  pacity  of  18,000  h.p.  w  Ox  ¥  O  /’N 

preceding  year.  .After  all  charges  The  company  also  controls  Ot-  LOWCF  iht*  LAWTCIICC  1  OWCF  LrOlllD&IlV 

and  preferred  dividends  there  was  tawa  Valley  Paper  Company,  I  • 

a  balance  to  surplus  account  of  through  ownership  of  85  per  cent 


Net  profit  for  Lower  8t.  Law- 


OFFICERS  AND  DIRECTORS 


company,  a  modern  system  in  Sas- 1  pany  owns  and  operates  the  Que-  M.48  for  each  preferred  Bernier,  r.  a.  Coulombe. 

katchewan,  comprising  550  miles  of  bee  half  of  the  224,000  h.p.  inter-  share,  as  against  $35,357,  or  $4.42  COMPARATIVE  INCOME  ACCOUNT  I 
transmission  lines.  Power  for  por-  provincial  hydro-electric  power  de-  ®  share  in  1942.  and  balance  sheet  | 

tions  of  the  systems  of  the  Saskat-  velopments  at  Chats  Falls,  on  the  Balance  sheet  lists  current  assets  —Yean  Ended  Decer 
chewan  Power  Commission  and  of  Ottawa  River.  at  $343,799,  compared  with  $119,- 


Balance  sheet  lists  current  assets 
at  $343,799,  compared  with  $119,- 


Any.  Co.,  which  operates  in  the  Crow’s  previous  year. 

Alberta,  approximately  12,-  Nest  Pass  coal  district  of  British  Lower  St.  i 


— Yean  Ended 

December 

31— 

1943 

1942 

$ 

$ 

Oper.  profit  . 

217,696 

221,978 

Depreciation  . 

74,763 

86,000 

Interest  . 

76,594 

69,003 

Net  after  charges. 

35,849 

35.357 

Total  assets  . 

2,647,066 

.2,466.339 

Fixed  assets  .... 

2,105,580 

2,158,821 

Working  capital.  . 

272,650 

44,8.55 

Earned  Surplus... 

209,147 

185,594 

those  of  a  wholly-owned  subsidiary  tween  the  two  companies.  This  power  generated  at  the  company’s 

operating  in  a  part  of  the  city  of  agreement,  it  is  understood,  has  Plant  at  Grand  Metis  Falls,  Que.  Greaf  LxkeS  Power 

Calgary.  In  addition,  the  company  worked  out  advantageously  f  o  r  j  This  plant  has  an  installed  capacity  - 

supplies  Qie  entire  power  require-  both  organizations.  An  interchange  of  9,600  h.p.  and  from  it  the  com-  Great  Lakes  Power  Company  Lim- 
ments  of  the  municipal  dlstribu-  of  power  agreement  was  recently  pany  also  supplies  power  to  Camp-  Red  recorded  smaller  net  earnings 


(pH  Se^iee 


tlon  systems  of  Calgary,  Red  Deer,  reached  between  the  company  and  bellford,  N.B. 

>»lacleod,  Cardston  and  Ponoka,  and  the  Edmonton  city  power  depart-  capitalization 

also  most  of  towns  and  villages  on  ment.  <  Authorized  Issued 

fhe  system  of  Canadian  Utilities.  capitalization  Comm  n.p.v.  shares  20.000  20,0 

Limited.  An  iaterchange  agree-  Authorized  issued  Tund^d  oSbr®  ’  ’ 


for  year  ended  December  31,  1943, 
Net  profit  after  interest,  discount, 
ued  income  tax  and  other  deductions 
nn’nnn  lower  than  for  1942.  Sur- 

'  plus  after  dividends  on  preferred 


A  Buy  War  Sovings  Stamps 
end  Cerh'ficales  Kegularl/. 


|\  Gu/t4€^  UUt€fs  t!>  U/oiafs 


meat  with  the  city  of  Edmontoa  pref.  stock  6%  cum.  7,500, ooo  .5.900,000  20-yr^  S.F.  “A"  6  s. $3,ooo,ooo  $1,548,300  and  common  stock  stood  at  $3,773, 


( 


THE  FINANCIAL  TIMES,  OCTOBER  20,  1944 _ 

Southern  Canada  Power 

Gross  Earnings  Well  Maintained  But  Net 
Affected  by  Increasing  Costs  —  Dividends 
Not  Fully  Earned  in  First  1 1  Monthsr  of  Cur¬ 
rent  Year 

.  For  first  11  months  of  fiscal  plants  is  carrie(J  to  company’s  dis- 
year  ended  September  30th  last,  tribution  systems  throughout  the 
Southern  Canada  Power  Company  Eastern  Townships. 

Limited  showed  gross  earnings  Customers  numbered  35,119,  up 
slightly  above  those  tor  the  same  from  33,669  in  previous  year,  and 
period  in  the  preceding  year.  Op-  31,308  at  Septemher  30th,  1943. 
erating  and  maintenance  expense  capitali^atiom 

meanwhile  rose  substantially,  while 

taxes  were  reduced,  leaving  a  net  .Muhorizcd  outst.TiKl'g 

,  ...  ,,  1  t  mniTion,  n.p.v..  shs  .lOU.OOn  ^na,n()o 

deticit  after  Interest,  depreciation  8  p.o.  cum.  |)ref.  Jioo.lio.ooo.nno  $7,oss,!ioo 

and  uividend  Ueauciions.  Funded  debt  . I.'jO.ooo.ooo  $6,t08,’923 

For  the  fiscal  year  ended  Sep-  dividend  record 

tember  30,  1943,  company  reported  , 

net  earnings,  after  all  charges  and  nu^.Sr7,^Ci^  iu.v' 
preferred  dividends,  of  $2,129,966,  Common,  —  An  initial  dividend  of 
equal  to  85  cents  a  share  on  out-  f  s>>a''e  paid  i.-,th  May,  i,-,tii 

«nd^egmnrly‘’;h^reJher‘';iirx^^^^ 

With  $2,132,493,  or  $1.12  a  share  192li:  .Vlaroh,  July,  Nov.,  1P27  .md  Feb. 
for  the  preceding  year.  1228,_  $1  each  and  quarterly  thereafter 

Southern  Canada  Power  serves  N'ov.  i.-ith,  1928.  initial  dividend  on 

one  of  the  richest  industrial  «nd  '’®"’  1*“''  shares  at  rate  of  2.‘>  cents 

«iie  oi  I  lie  iicnesi  inuusuiai  ana  a  quarter,  t<eb.  l.>,  1929  to  Auk  1933 

agricultural  sections  of  the  province  inciu.sive.  Reduced  to  20  cent.s  a  quar- 
of  Quebec  and  its  record  of  pro-  ^'ov.  1933,  and  paid  quarterly 

gress  has  been  outstanding  over  a 

period  of  years  in  keeping  pace  officers  and  DIRECTORS 
with  the  steady  and  substantial  in-  President  and  Cen.  Man.iKer;  ,Ias.  n. 
crease  growth  of  the  Eastern  Town- 

ships.  In  the  ten  years  following  its  eremrySl\"  Hn’skeiif 
incorporation  in  1913,  the  company  urer:  y.  j.  Nixon,  assistant  secre- 
acquired  the  properties  of  the  St.  assistant  trea.surer; 

Hyacinthe  Gas,  Electric  and  Power  wu,  (ieorge  k'c','’f:  a.'  Tho^npl 

Company,  South  Shore  Power  &  son,  u.  st.  Cermain,  ,1.  o.  Montplaislr, 
Paper  Company,  Ltd.,  St.  John’s  Ho”-  Jacob  Nicoi  and  j.  c.  H.  Ous- 
Electrlc  Company,  Sherbrooke  Rail-  ^  „ 

way  &  Power  Company,  Lennox-  Customers  KAv’.H. 

ville  Light  &  Power  Company,  .  7. 002  . 

Eastern  Townships  Electric  Com-  .  f'UJ;;  . 

pany,  stanstead  Electric  Company,  liiii)!!;;;;;;;;;;;;  lil;.": 

Burroughs  Fails  Power  Company.  i92i . !  I2,’2i(> 

International  Electric  Company  of  ’''-2 .  I3.2ut  ti.VsV.tsi 

Vermont.  Brome  Lake  Electric  im;;.;;;’:;;""  Ic’s!- 


Ottawa  Electric  RIy. 

Although  Ottawa  Electric  Rail¬ 
way  Company  reported  higher 
gross  earnings  for  the  year  ended 
December  31.  1943,  increased  costs 
end  taxes  resulted  in  net  Income 
considerably  below  that  of  1942. 
Retainable  net  profit  stood  at  $92,- 
414,  equal  to  $2.62  a  share,  against 
$170,408  or  $4.84  a  share  in  1942. 

Gross  income  was  $628,660  over 
previous  year’s  figure;  operating 
expenses  were  up  $480,936;  while 
amount  pav|;ble  for  income  and 
e.p.  taxes  I’ose  $247,500  to  $872,- 
600,  compared  with  $626,000. 

Company  hopes  to  maintain  $2 
dividend  rate  paid  in  1943.  Current 
assets  were  shov  n  at  $1,470,978; 
current  liabilities,  $621,242,  indi¬ 
cating  net  working  capital  of 
$949,736,  against  $712,91?  for 
preceding  y,^r. 

The  Ottawa  Electric  Railway  Co. 
owns  and  operates  a  street  railway 
system  serving  the  city  of  Ottawa 
and  neighboring  municipalities,  in¬ 
cluding  Hull,  Quebec.  It  is  the  old¬ 
est  established  treet  railway  sys¬ 
tem  in  Canada,  having  been  in  op¬ 
eration  since  1888.  The  company 
owns  its  own  hydro  development 
which  supplies  from  60  per  cent  to 
80  per  cent  of  its  ower  require- 


mants,  the  balance  being  purchas¬ 
ed  from  Ottawa  Electric  Co.  under 
favorable  contract  >erms. 

CAPITALIZATION 

Authorizpd  Outstand. 
Com.,  n.p.v.  shs.  <0,000  35,197 

Funded  Debt 
1st  niortg.  serial 

due  19S8-195,‘>.  .  .  $3,500,000  1,680,006 

DIVIDEND  RECORD 
Common — $3.20  a  year  (layable  quar¬ 
terly  in  January,  12%  plus  3%  bonus 
paid  1912  to  1917  both  incl\islve.  No  div¬ 
idend  after  tliat  till  1934  when  $3.20  paid 
and  none  since.  80  cents  paid  April  1 
and  40  cents  Ju|y  1938.  Nothing  In  1939; 
$1.20  in  four  quarterly  payments  de¬ 
clared  In  1940.  30  cents  quarterly  plus 
30  cents  extra  in  1941;  3o  cents  Janu¬ 
ary  and  April  and  Increased  to  50  cents 
quarterly  July  1942  and  extra  of  50 
cents  paid  January  that  year.  20  cents 
etra  paid  January  1943. 

OFFICERS  AND  DIRECTORS 
T.  F.  Ahearn,  Pres.;  A.  T.  Lewis, 
Vice-l’res.;  G.  L.  knelling.  Sec.  & 
Treas.,  H.  W.  Soper,  A.  J.  Major,  J.  F. 
Smellle,  Alex.  Johnston,  Lt.-Col  T,  W. 
MacDowell. 

INCOME  ACCOUNT  AND  BALANCE 
SHEET 


— Yaara  Ended 

December 

31— 

1943 

1942 

$ 

$ 

Grose  revenue  .... 

3,255,610 

2,627,0,50 

Exp.  an4  taxei  . . . 

2,157,934 

1,429,499 

Net  profits  . 

91,115 

165,797 

Total  assets  . 

8,987,017 

8,537,929 

Fixed  assets  . 

7,204,913 

7,182,149 

Gurrent  assets  .... 

1,470,979 

1.198,605 

Kerned  surplus  . . . 

1,062, 1.50 

874,179 

Res.  for  deprec.  etc 

4,227,725 

3,930,158 

B.  C.  Power  Corporation 

Provineial  Government  Met  Tentative  Plan 
For  Taking  Over  of  Company  —  Increased 
Texes  Cut  Into  Net  Earnings,  Necessitating 
Reduction  in  Dividend  Rate  on  ''A"  Stock 


Power  Company,  Richmond  County  192, 

Electric  Company,  and  Westbury  ’926 . V. .  .  .  .  .  . 

Electric  Company.  In  addition  the  . 

Company  has  taken  over  a  nuniher  1929!."!!!!!!!!!!’ 
of  municipality  owned  and  private-  1936 

ly  owned  power  plants  and  di.stri-  ’"’G . 

bitting  systems.  At  five  power  . 

plants  company  has  a  total  install-  193L !!!!!!!'.!!!!! 

ed  capacity  of  58,800  h.p.,  with  an  193.'' . 

ultimate  capacity  of  all  sites  of  I  Vn’!? . 

192,200  h.h.  11.38.' . 

Tlte  company  operates  a  system  I939!!'.’.|['.m’.’.!'. 

of  high  tension  ti'aiismission  lines  |  . 

end  low  tension  distributing  lines  1  li^.l . 

by  which  power  of  the  different  1  I'giii. 


16  YUARS  EARNING  RECORD 
Vearc  ended  Heptrmber  30 


41, 28,-., 421 
46,582,782 
48,731.743 
85,511.912 
122,218,8.57 
122,452,989 
138,169,340 
154,528,950 
179,685,947 
155,015,575 
171,285,349 
174,655,369 
181,938,669 
202,895,979 
206,007,799 
256,710,630 
229,864,870 
241.784,720 
244.261,3  15 
213,794,420 
277.913,608 
287.933,900 


Nr(  I'jirii. 

IT<  r.  Div. 

(5)111.  Div, 

.8174.712 

?29 1.;i'l2 

8180,000 

671,071 

297,004 

808.012 

791.792 

298  ..5;i!) 

.‘IS, 8,7.8  4 

838. 120 

:i.52,034 

.888,784 

S3!l,n(;4 

402,088 

388.784 

.802.11181 

42.5,302 

.888,784 

74,5.1011 

■l2,5,.3;t4 

.108,:t87 

807,1111 

4‘2,5.:!34 

3 18, .500 

71.5,112 

42.5,;!34 

321.010 

0!  11,040 

425.334 

310,257 

78;i,.518 

4’J.5,3.34 

319,012 

78.5.88:1 

425,3.34 

319.751 

78 1.5 10 

425,;!34 

310.801 

780,750 

425,334 

.810,977 

801,0,'sC, 

I25.:!3 1 

.820,000 

87.5,103 

425,.33l 

;i2o.ooo 

700,;i2 1 

425.;i34 

;!2o,ooo 

.5I,.54,'i',281 
1 .809,500 
2.095.912 
1,257.421 
2„3.55.1  1 1 

2.221.414 

2.11  1.720 
2.190.083 
2.1  11.012 

2.151.1.11 
2..I0.8.0.S8 
2  I  I  125 
2.I20.I.IK1 
2.711.027 
2,9!'4.II2 
.3.201 .255 
3.230.000 


BALANCE  SHEET  COMPARISONS 


tioinblned 

Hrserv(‘N 

$t.000,.58l 

1,25«.0«4 

I,17;<.I3H 


Prclf  rn'd 
Stock 
*1,905,100 
4,075,700 


Common 

Stock 

81,171,925 

8,072,000 


l,000.2;!2 

.5,.88 1,000 

1.052,041 

rN7r$‘),7tM» 

*,072,000  . 

1,085.807 

7.088.!!00' 

*.672,000 

I.O;i3,UO! 

7,|!.SS.!)00 

.8, 072,000 

IMHh.'JOO 

7,(KS8,{MK» 

R,l>72,fl0n 

:ir)2  :mi 

2«l.»:>,ii7I 

V.088.001) 

8,072,000 

.820.010 

‘2,I15,.584 

7,088,000 

*,072,000 

.8.58. 10.8 

2.107.054 

7,I)SS.1MMI 

K,<572,000 

IIIOJIM) 

2.107.800 

7s<kS8,|!lHI 

4:i<L()r>8 

2.200 Ji/l 

7,088.900  . 

8,000,000 

2,2.5.5.081 

,7.088.000 

8,000,000 

483.020 

2..80:t,.500 

7.0.8,8,900 

8,000,000 

7,(».SS,tHMl 

R.OlMI.OOn 

2,702,051 

7,088,900 

Ks000,()00 

r.>t:il 

Giiireiit 

flmTcnl 

Net  Work. 

.\ssuls 

Assets 

Linbilitios 

.•?iS.5I  I.OSO 

•$  80:t,40.8 

if  4,87,243 

$  .805,900 

'2  11  171 

408,07.8 

:t, 327,1 .55 

21.081.771 

4.098,401 

1.71.5.8,80 

2.352,578 

LV>.I01.;{1>7 

2  >S  {Y2 

4.314,00,5 

1,991,027 

2,.8.5;i,003 

25.021.810 

3.175,980 

2.,540,131 

.  )  1  08  .05 

3.250,107 

743,172 

2)  il  )I2 

.8.308,103 

xv2,m 

2., 805,02! 

25. 18  1.205 

2,747,407 

2  l'■|m 

:!,  17 1,008 

.502,441 

2,802,107 

21.810.915 
24.810.790 
21.712.181 
2 1  .(  i2b 

2.5";7II.4II 


;!.;i98.9,58 
;i..i83.002 
;i,.!99.2.58 
3., 555,980 
3,7 13,0 12 
3,!.;i9,0l  1 


1927  . 

1:12.8  . 

1929  . 

19,30  . 

1931  . 

19,32  . 

1933  . 

1931  . 

1935  . . 

I '130  ....... 

1937  . 

I9.18  . 

19J9  ...V... 

1910  . 

1941  . 

1942  . 

1943  . 

•1011  . 

•To  Sept. 


l-rcrecrcd  Stock 
Low  Kai'iied 


Common  Slock 


Funded 

Debt 

25  $0,950,531 

IIO  0,032,005 

00  0,800,502 

1)0  0,841,307 

00  .  0.810,234 

06  6,787,.528 

00  0,092,811 

no  0,055,58.5 

•0  r.,.SI4,.312 

00  0,562,.500 

'10  0,517,825 

00  0.443,0111 

no  0,412,253 

00  0,1.33,945 

in  0,111,121 

DO  6,109,281 

DO  0,108,022 

rU.  Properties 

I  iiiul  plant 

10  .$17,570,080 

'.5  18,403,407 

78  19,511,018 

r.3  20,110,780 

20,777.248 
M  20,1MO,.591 

5  21,0,58,502 

i!  20,7.38,051 

)7  20,851,872 

i7  20,580,024 

47  20,0.59,217 

>2  20,774,080 

19  20,795,822 

'S  21,231,8.53 

70  21,105,197 

II  21,144,208 

•8  2l,300,90;t 

Itatio  Hallo 
Net  to  Cur.  lo 


Earned  tic.  Tot.  Ass. 


Can.  Western  Natural  Gas 


Largely  due  to  increased  Income 
tax  provision  for  the  year  ended 
December  31,  1943,  higher  net 
earnings  of  Canadian  Western  Nat¬ 
ural  Light,  Heat  and  Power  Com¬ 
pany,  Limited,  found  no  reflection 
in  net  profit  figures.  Earnings  were 
$1,160,253  against  $1,052,693;  de¬ 
preciation  remained  at  slightly 
above  last  year’s  amount,  $147',2'49 
($143,347);  Income  taxes  were 
$497,211  against  $380,393  for 
1942.  Miscellaneous  charges  were 
$15,269  compared  with  $17,104. 
Net  profit  stood  at  $:500,524, 
against  $611,849. 

Canadian  Western,  Natural  Gas 
L.  H.  &  P.  Coi,  a  subsidiary  of  Do¬ 
minion  Gas  &  Electric  Co.,  pro¬ 
duces  and  distributes  natural  gas 
for  heating  and  industrial  purposes 
to  Calgary,  Lethbridge,  Granum, 
Claresholin  ajid  other  municipali¬ 
ties  in  Southern  Alberta.  The  com¬ 
pany-serves  a  population  of  well  in 
excess  of '100,000,  and  the  number 
of  consunpers  to  whom  gas  is  pro¬ 
vided  Increased  from  5,000  in  1913 
to  23,496'  at  the  end  of  1931.  No 
recent  figures  as  to  number  of  con¬ 
sumers. 

The  company  operates  under  the 
jurisdiction  and  control  of  the 
Board  of  Public  Utility  Commis¬ 
sioners  tor  the  Province  of  Alberta, 
which  has  the  right  to  fix,  deter¬ 
mine  and  regulate  rates  so  as  to 
provide  a  reasonable  return  to  the 
company. 

The  company  owns  21  producing 
gas  wells  in  Bow  Island  and  Fore¬ 
most  gas  fields,  eight  of  the  former 


I  now  being  used  for  repressuring 
j  this  field  from  Turner  Valley  sur- 
j  plus.  Substantial  quantities  of  gas 
are  also  purchased  from  the  Royal- 
ite  Oil  Co. 

^  „  Authorized  Is.sued 

Ordinary  $100  par  $8,000,000  $8,000,000 
u  •••  4.600,000  2,514,300 

Held  In  E.F .  840.595  1— 

DIVIDEND  RECORD 

Ordinary  interim  dividend  of  1%  paid 
-3  ugust,  1914:  1%  paid  March,  1915;  1% 
.  August.  1915;  2%  Nov.,  1910;  1%, 

'  fioc.,  1917;  2%  Dec.,  1918;  3%  paid 
'  ^“26  and  1927;  3%  Oct.  15,  1927; 

?t%  -January  16;  1%  April,  July  and 
October,  1928;  4%  for  1929,  1930  and 
19.3L:  50c  per  share  special  dividend 
paid  .Ian.  15,  1929,  and  quarterly  to 
tJotober  15,  1931;  5%  In  1932,  3%  in 
1933  and  2%  In  June,  1934;  3%  1935  to 
1939;  $2.15  in  1940;  $2  In  194],  $2.50  in 
1942  and  $3  in  1943. 

Preference — 6%  per  annum  payable 
quarterly,  March,  June,  September  and 
December.  Special  dividend  of  25  cents 
per  share  paid  Sept.  1,  Dec.  1,  1930, 
Jlarch  2  and  June  1,  1931. 

OFFICERS  AND  DIRECTORS 

H.  R.  Milner,  pres.;  E.  W.  Bowness, 

'  vice-president  and  man.  director;  H.  S. 

I  Watts,  sec.  and  treas. ;  F.  A.  Smith, 
comptroller;  Julian  Garrett,  A.  G.  Baa¬ 
lim,  D.  K.  Yorath  and  T.  K.  Watson. 

INCOME  ACCOUNT  AND  BALANCE 
SHEET 

Years  Ended  December  31 


1943 

1943 

1941 

$ 

$ 

$ 

Op.  prof... 

1,160,253 

1,052,693 

840,772 

Deprec. 

147,349 

143.347 

131,915 

Net  profits 
Ter  share 

500,524 

511,849 

399,997 

pref. 

Surplus  for 

19.91 

20.32 

15.63 

.vear  . . . 

39,541 

90,013 

84.348 

Tot.  assets 

19,818,101 

19..M  7,079 

19,310,.5.59 

Fix.  assets  1 
Earned 

7,140,330 

17,119,305 

17,098,057 

Surplus  . 

350,914 

286,663 

231,659 

Gross  revenues  of  British  Colum- 
I)ia  Power  Corporation  Limited  for 
year  ended  December  31,  1943,  re¬ 
corded  another  increase  over  pre¬ 
ceding  year’s  figures,  as  a  result  of 
wartime  demands  for  street  car 
service  and  electric  power. 

The  increased  gross  revenues  of 
$23,834,570.  although  $2,180,000 
greater  than  those  of  1942,  were 
not  reflected  in  net  earnings  of  $1.- 
735.391,  less  by  $348,465  than  in 
the  previous  year.  Net  after  all 
charges  and  subsidiary  preferred 
dividends,  equaled  $1.734/i  a  share 
on  outstanding  stock.  This 

compared  with  $2.08  a  share  for 
19  42.  As  result  of  drop  in  earn¬ 
ings,  directors  reduced  dividend 
payments  on  “A”  stock  to  $1.80  a 
share  basis  early  this  year. 

Income  and  e.p.  tax  requiremenis 
more  than  accounted  for  the  drop 
in  net  .income,  being  $4,350,000 
against  $3,995,000  for  1942. 

In  discussing  earlier  this  year 
the  proposed  expropriation  of  as¬ 
sets  of  B.C.  Electric  Railway  Com¬ 
pany,  subsidiary  of  B.C.  Power, 
Premier  Hart  stated: — 

••Now  that  the  cities  and  muni¬ 
cipalities  do  not  wish  to  partici¬ 
pate  in  the  purchase  of  the  B.C. 
Electric  Railway  Company,  the  gov¬ 
ernment  might  proceed  as  follows: 

1.  Employ  experts  to  make  a 
thorough  Inquify  Into  all  phases 
of  the  company's  operations  so 
that  full  particulars  would  be  sub¬ 
mitted  to  the  legislature. 

2.  The  government  will  not 
trade  with  the  company  regarding 
price.  When  the  necessary  legisla¬ 
ture  has  been  passed,  a  commis¬ 
sion  or  other  body  in  whom  the 
public  would  have  confidence  would 
be  set  up  for  the  purpose  of  estab¬ 
lishing  an  equitable  price  to  be 
paid  the  company  for  its  assets, 
and  the  payment  would  be  made  by 
an  issue  of  bonds. 

3.  The  commission’s  sessions 
would  be  open  to  the  public  and 
all  submissions  .of  the  experts 
would  be  available  to  the  public 
and  the  press. 

“The  purchase  of  the  B.C.  Elec¬ 
tric  Railway  Company  and  other 
companies  would  not  increase  the 
net  debt  of  the  province,  because 
the  companies  are  revenue  produc¬ 
ing  and,  consequently,  would  be 
self-liquidating  and  would  appear 
as  such  in  the  debt  statement. 

“The  taking  over  of  the  B.C. 
Electric  Railway  Company  and 
other  companies  Is  Incidental  to 
the  government’s  policy,  which  has 
for  its  objective  the  development 
of  our  natural  resources  and  es¬ 
tablishment  of  industries  as  well 
as  the  distribution  of  cheap  power 
and  light  not  only  to  the  large 
centres  but  also  to  the  farming 
districts  where  practicable.’’ 

Serves  Big  Territory 

B.  C.  Power  Corporation  is  one 
of  the  largest  p^lic  utility  com¬ 
panies  in  Canadar  and  through  its 
subsidiaries  operates  exclusively 
the  electric  light  and  power,  gas. 
and  street  railway  systems  in  Van¬ 
couver,  Victoria  and  New  Westmin¬ 
ster  and  surrounding  municipali¬ 
ties.  The  corporation  Was  formed 
in  1928  by  Canadian  financial  in¬ 
terests.  to  acquire  the  business  of 
the  B.C.  Electric  Railway  Co.,  which 
had  been  successful  operation  for 
35  years  and  serves  a  territory  of 
over  1,500  square  miles  with  a 
population  of  400,000  In  28  com¬ 
munities. 

Subsidiary  companies  of  the  cor¬ 
poration  own  and  operate  11  hydro 
electric  power  plants  and  3  steam 
plants.  Plants  have  a  total  install¬ 
ed  capacity  of  334,720  h.p.,  and 
has  undeveloped  sites  with  a  po¬ 
tential  capacity  of  803,440  h.p. 
This  gives  it  a  total  ultimate  capac¬ 
ity  of  1,130,160  h.p.  Power  and 
light  is  supplied  to  the  cities  of 
Vancouver,  Victoria,  New  West¬ 
minster,  North  Vancouver,  Kam¬ 
loops,  and  26  other  municipalities. 
A  total  of  636  miles  of  high  tension 
transmission  lines  are  operated, 
and  3,079  miles  of  low-tension  dis¬ 
tribution  lines. 

Three  gas  plants  are  operated 
with  a  total  dally  ca.  aclty  of  12,- 
250,000  cubic  feet.  The  company 
has  604.39  miles  of  gas  mains  and 
serves  42,269  gas  customers. 

The  street  railway  department 
operates  167  miles  of  street  car 
lines  and  161  miles  of  interurban 
lines,  a  total  of  328  miles,  also  op¬ 
erates  407  route  miles  of  ;  lotor  bus 
and  120  route  miles  of  motor 
freight  service. 

The  company’s  field  of  service 
embraces  the  most  thickly  popu¬ 
lated  and  highly  Industrialized  sec¬ 
tion  of  British  Columbia,  which 
province  has  achieved  an  outstand¬ 
ing  degree  of  commercial  and  in¬ 


dustrial  progress  during  recent 
years.  The  favored  position  of  the 
City  of  Vancouver  in  relation  to 
Pacific  trade  has  resulted  in  great 
strides  being  made  by  the  city  as  a 
port. 

OPERATING  STATISTICS 


Power  Sales 

K.W.H.  Consinncrs 

Lo.t  d 

111  It.H. 

666,882,069 

161,052 

2:»S,S28 

607,984,923 

1,58,48 1 

241,83  4 

533.707,4.80 

153,824 

232.401 

408,074,000 

147,497 

206,981 

451.614,682 

140,729 

428,635,502 

423,384,644 

132,640 

183,696 

379,789.058 

129.213 

173,397 

.  .811,189,48.5 

1UM>.0!»2 

ir)8,r.oo 

324.155,963 

123,368 

16.8,378 

;«4.n,S5,9;io 

I22.‘'9R 

1,59.377 

346,549,095 

121,169 

159,939 

372,282,045 

118,267 

157,100 

.851,047.572 

110,436 

151,244 

342,627,810 

10,5.908 

141,378 

190,40.5.805 

100,337 

128,311 

Gas  Sold 

Gas 

Allies  of 

Cubic  Ft. 

Consumer 

s  Mains 

I  however,  due  to  water  shortage, 

,  there  has  been  stringent  curtall- 
I  nient  In  use  of  electrical  energy. 

!  and  this,  together  with  the  cost  of 
steam  production  on  a  considerable 
scale,  has  tended  to  reduce  the 
aggregate  gross  from  the  first  of 
the  year  to  $5,044,831,  a  decline  of 
$24,868,  while  the  net  at  May  31, 
1944,  stood  at  $926,866,  a  drop  of 
$663,988. 

During  the  past  year  $1,977,919 
was  spent  on  the  completion  of 
works  in  progress  during  1942  and 
other  works  completed  or  Inaug¬ 
urated  In  1943. 

Consolidated  current  assets  at 
the  end  of  1943  were  $11,050,860, 
compared  with  $12,245,808  at 
close  of  1942;  current  liabilities. 
$3,382,758  against  $3,694,187, 
leaving  net  working  capital  of  $7,- 
668.102  against  $8,551,62A. 

Mexican  Light  &  Power  Co.  Ltd., 
operates  lighting  and  power  sys¬ 
tems  in  Mexico  City  and  Federal 
District. 

Anglo-Can.  Telephone 

\  The  annual  statemeut  of  Anglo- 
Canadian  Telephone  Company,  Ltd. 
for  year  ended  December  31,  1943, 
shows  somewhat  lower  earnings 
than  in  the  preceding  year,  but  re¬ 
veals  also  coverage  for  preferred 
dividends  and  a  slight  margin  over 
“A”  dividend  requirements. 

After  expenses,  taxes,  employees’  | 
benefit  fund,  and  reserve  for  con-  I 
tingencies,  net  income  stood  at 
$525,581  against  $552,312  in 
1942.  Tax  provision  was  $18,974 
compared  with  $460;  provision  for 
contingencies  and  employees’  fund 
$3,000  ($10,000);  net  income 

equalled  12.72%  on  the  5*4%  pre¬ 
ferred  stock,  against  13.37%  in 
11942.  Balance  after  preferred  divi- 
j  dends  equalled  Glc  per  share  on 
1487,100  “A”  shares  in  1943  (67c 
a  share  in  1942).  In  both  years 
60c.  a  share  was  paid. 

Surplus  carried  forward  increas¬ 
ed  from  $845,907  to  $852,078. 

Anglo-Canadian  Telephone  Co., 
Ltd.,  a  member  of  the  Associated 
Telephone  &  Telegraph  system,  is 
holding  company  which  controls, 
through  stock  ownership,  British 
Columbia  Telephone  Co.;  also  owns 
all  outstanding  common  stock  of 
Northwest  Telephone  Co.,  Chilli¬ 
wack  Telephone  Ltd.,  Kootenay 
Telephone  Co.,  Ltd.,  and  Mission 


Provincial  Transport  Co. 


Passenger  tratflc  of  Provincial 
:  Transport  Company  reached  a  new 
I  high  In  1943,  as  did  operating  rev- 
I  eniie.  Increased  expenses  more 
I  than  offset  revenue  gain,  however, 
bringing  net  distrihutahle  earnings 
.down  to  63.5  cents  a  share  of  rapl- 
'  tal  stock,  compared  with  75.4  cents 
in  1942.  Balance  sheet  shows  Im- 
i  provement  in  working  capital  and 
(Cash  position. 

'  Total  passengers  carried.  16.541,- 
883,  compared  with  13,613,555  in 
the  previous  year;  passenger  rev¬ 
enues  were  $>‘4,951,981,  $68,000 
■higher  than  1942.  Expenses  In¬ 
creased  more  than  $186,000  to  $2,- 
780.796,  reducing  gross  profit  $96,- 
000  to  $862,194.  Slightly  lowered 
taxes  brought  net  distributable 
earnings  to  $1.'58,911,  about  $30,- 
!  000  less  than  In  1942. 

Formed  in  1928  as  a  consolida¬ 
tion  of  a  group  of  smaller  autobus 
lines  operating  in  and  around  the 
district  of  Montreal,  company  has 
since  attained  the  stature  of  one  of 
the  largest  transportation  compan¬ 
ies  In  Canada.  In  conjunction  with 
a  wholly-owned  subsidiary.  Colon¬ 
ial  Coach  Lines,  Ltd.,  Provincial 
Transport  connects  by  bus  service 
principal  cities  and  towns  In  Que¬ 
bec  and  In  Eastern  Ontario.  Local 
! autobus  services  are  also  maintain¬ 
ed  through  subsidiaries,  in  the  cit¬ 
ies  of  Sherbrooke  and  Kingston  and 
a  half  interest  Is  owned  in  compan- 

Telephone  Co.,  Ltd.  Controls.  In 
addition  directory  and  sales  com- 
I  panics  operated  In  connection  with 
I  B.C.  Telephone  Co.  Controls,  jolnt- 
'  ly  with  wholly-owned  subsidiaries, 
j  Telephone  Securities  Ltd.  and  Com- 
'pania  Dominicana  de  Telefonos,  C. 

!  por  A.  and  has  a  part  Interest  In 
;  Philippine  Long  Distance  Telephone 
Co. 

j  CAPITALIZATION 

Class  '  A’’  capital 
stock  $10  par  — 

share.s  .  850,000  487,100 

Deferred  stork  $10  par 

--  .share.s  .  200,000  x200,000 

.'iij  Prof.  $50  par 
!  Shares  .  150,000  82,600 


Tel.  Company. 

DIVIDEND  RECORD 

Cln.ss  —  .Since  1938  dividends 

have  been  paid  at  the  rate  of  60  cents 
per  .share  per  annum. 

Preferred  stock  dividends  paid  regu- 


les  operating  bus  services  betweea 
Montreal  and  New  York  and  Mont- 
I  real  and  Boston. 

j  A  majority  of  the  company’s 
;  stock  is  owned  by  Montreal  Tram- 
;  ways  Company,  which  operates  the 
j  tramways  and  urban  bus  system  in 
the  City  of  Montreal.  Capital  stock 
j  consIslB  of  250,000  shares  of  no  par 
value,  all  issued  and  outstanding, 
I  listed  on  the  Montreal  Stock  '  Ex- 
I  change. 

CAPITALIZATION 


Outstanding 
;  Coiiiiiinii.  n.p.v.  stock  ..  shares  3.'>fl,ll(W 
ilnrlKanes  pavnble  .  fMl.'iTih 

DIVIDEND  RECORD 
Dividends  at  rale  of  40  cents  per  an¬ 
num  paid  on  capital  stock  sinca  Fab- 
riiary  19.39. 

OFFICERS  AND  DIRECTORS 

W.  R.  Hart,  president  and  managlnK 
<1irector;  J.  E.  Ravard.v-pres. ;  F.  T. 
Collins,  R.  D.  Beil.  P.  Godin,  Jr.,  Beau¬ 
dry  T.,eman,  G.  H.  Montgomerj-,  R.  N. 
Watt,  A.  R.  nregory,  Jas.  Wilson,  v- 
pres.  and  treas.,  H.  J.  Curtis;  seo'y, 
Ilocli  Tremblay. 

INCOMR  ACCOFN'T  *  BALANCE 
SHEET 

— Years  Ended  December  31— 


$Lnno..5na  $3,9.37,314 
.  2,7,80.797  2..59l,fl4n 


Gross  revenue  . , 
F.xpenses.  etc  ... 
Deprcclalion  ... 

Taxes  .  . 

Net  profits  .... 

Per  share  . 

Paid  per  share 

Total  Assets  _ 

I'ixcd  assets  .  . 
Current  assets  . 
WorkliiK  capital 
r.trtied  surplus 


larly  since  AuRUst  1937  at  the  rate  of 
$2.7,'  per  annum. 

OFFICERS  AND  DIRECTORS 

.A.  F.  .Ad.TniB.  Chairman;  F.  B.  Sprlnj, 
Preshlent;  lluiiler  I..  (tary;  Gnrdon  Far¬ 
rell,  Martin  Linds, ly,  Vice-Presidents; 
Cameron  HourIi,  Hecretary-Treasurer; 
K.  K.  Kvana,  R.  L.  Benson,  Viscount 
llinclilnKhrooke,  M.  .A.  Coiefax.  Rir  A'jex 
P.oRer,  F.  H.  Woods,  T.  R.  Gary,  F.  H. 
Woods.  Jr.,  W.  F.  Benolst,  (L  L.  tfra- 
wols.  Emmet  Rwanson,  J.  C.  Newman, 
lluRh  .Mackay,  A.  R.  Torrey. 

INCOME  ACCOUNT  A 
*  BALANCE  SHEET 

Years  Ended  Dseember  31 


1943 

1942 

1941 

x200,000  1 

Divld.  * 

$ 

$ 

$ 

82,600  1 

Interest 

617,169 

630,708 

670,669 

Tel.  & 

Net 

Profits 

530,582 

552,822 

5$T,768 

Total 

assets  12,061,873  12,038,793  12,00$, RW 

Investmenla 
(le.'s  re¬ 
serve)  11,467,978  11,466.769  11,397.7*9 

cash  46:.786  450,642  479,911 


.  2,279,227,000 

.  1,870,55.5,000 

.  1,576,000,000 

.  1,444,700,000 

53,074 

.  1.402,758,000 

.52,408 

673.56 

.  1,347,978,000 

50,700 

635.09 

.  1,298.827.000 

48,741 

842.92 

.  1,236,376,000 

.  1,180,719,000 

.  1,125,268,000 

47,841 

632.92 

.  ],221,:t04,000 

42.269 

604.89 

.  1.313,074,000 

.50,728 

590.17 

.  1.273,870.000 

."O.AOT 

r$72.42 

.  1,263,048,000 

43,307 

ri30.02 

.  1.192,433.000 

45,163 

491.33 

.  1,070,810,000 

41.141 

441.92 

Passengers 

Freight 

earned 

tonnage 

890,000 

564 

845,000 

723,000 

700 

487,173 

302 

261,132 

290,306 

349,102 

298,225 

164 

215,119 

198,618 

11943  . .  131,619,270 

1942  . 107,052,504 

1941  .  83.896,509 

1940  .  76,411,790 

1939  .  71,541,392 

1938  .  71,528,921 

1937  i0,S7o,942 

1936  .  67,384,447 

1935  ............  64, 1.");),  1 64 

1934  .  62,866.184 

1933  ............  63,190,419 

1932  .  69,362,419 

19>>1  74,249,6a9 

19.30  . 76.113,850 

1929  .  77.694.031 

1928  .  77,068,636 

INCOME  ACCOUNT  & 
BALANCE  SHEET 
1943 


Oper.  revenues 
Oper.  expenses 

Deprec . 

Income  taxes  . . 
Fixed  charges  . 
•Net  proflLs  • . . 
Per  sliare 
Total  assets  . . 
F'ixed  assets  .. 
f.urr.  assids 
Work’s  capital 
Earned  surplus 


23,834,571  21,652.473 
11,972.342  10,456,6.53 
3,039,209  2,744,162  I 

4,350,000  3,995,600  : 
1,561,479  1,577,990  i 

1,735,541  2,083,856  ! 

1.73  2.08  , 

124.278,.559  122,899,137  ' 
112,844,954  113,645,518 
8,118,090  «,7;)7,20(i  | 

1,498,598  1,374,376 

987,760  1,252,369  i 


• — After  sub.  pref.  dividends.  j 

CAPITALIZATION  | 

Authorized  Outstanding  i 

B.C.  Power 

Class  “A”  1,500,000  shs.  1,000,000  shs.  i 
B.C.  Power  < 

Class  “B”  1,500,000  shs.  1,000.000  shs.  1 
No  par  value.  ,  j 

Funded  Debt  I 

Outstanding  ■ 

1st  Ref.  and  Col.  Trust  series  | 

“A”  3  to  4>4,  maturing  an-  ! 

nually  to  March  1,  1960  .  $15,915,000  i 
Subsidiary  Bonds  i 

Issued 

B.C.  Electrical  j 

perjietual  cons.  I 

debentures  4(4 ’s  3,522,624  (a)  £2,788,170 
Vancouver  Pow-  j 

er  Go’s  4(4's  • 

perpetual  guar.  I 

debt .  7,275,000  (a)  £1,500,000 

36,607,624'  i 

(a)  At  $4.85  to  £. 

DIVIDEND  RECORD  I 

Class  “A”  stock  placed  on  $2  annual 
basis  October  192S  and  paid  50  cents  : 
quarterly  to  January  1934  when  stock  i 
was  placed  nii  $1..50  annual  basis,  in-  | 
creased  to  40  cents  quarterly  In  July,  | 
1936.  Raised  to  45  cents  In  April  1937  I 
and  to  50  cents  in  October.  Paid  at 
this  rate  until  April  1944  when  reduced  ! 
to  40  cents.  | 

Class  “B” — None  paid. 

B  Stock  A  Stock  i 


HlBh 

Low 

High 

I.OW 

1928  ... 

..  42 

21% 

60 

49 

1929  ... 

..  40 

19 

60 

35 

1930  ... 

..  25(4 

11 

45 

33 

1931  ... 

..  15% 

7% 

42(4 

36 

1932  ... 

..  7% 

3% 

28 

15 

1933  ... 

..  6% 

3 

28 

14 

1934  ... 

..  8% 

4  . 

32% 

22% 

1935  ... 

5 

2 

30*,4 

21 

1936 

..  11*2 

3*^ 

39 

27% 

1937  ... 

..  11V4 

4 

39(4 

29 

1938  ... 

..  5(4 

2(4 

34 

23 

1939  ... 

..  3 

2 

29 

21*4 

1940  ... 

..  3 

1*4 

30 

23 

1941  ... 

..  2 

1*4 

26  *^ 

21(4 

1942  ... 

..  2 

90 

23 

18 

1943  ... 

..  5% 

2 

29 

22% 

•1944  .. 

..  3% 

1.85 

24 

19(4 

* — To  October  1st.  I 

W.  G.  Murrin,  president;  A.  T.  Coward, 
vice-president;  E.  H.  Adams,  vice-  ' 
president  and  treasurer:  J.  A.  Brice, 
secretary:  George  Kidd,  John  Davidson, 
A.  P.  Holt,  A.  J.  Nesbitt,  J.  B.  Wood- 
yatt,  S.  Godin,  Jr..  J.  H.  Gundy,  P.  A. 
Thompson.  H.  R.  McMillan,  J.  W.  Spen¬ 
cer,  Morris  W.  Wilson.  ' 

Mexican  Light  &  Power 

Combined  gross  earnings  of  the  ' 
constituent  companies  of  Mexican 
Light  &  Power  Co.,  Ltd.,  for  the 
year  ended  December  31,  1943,  i 
rose  to  $12,364,765,  against  $11,-  j 
405,194  In  1942,  an  increase  of 
$959,571,  or  8.41  per  cent.  j 

In  the  first  five  months  of  1944, 


BOUQUETS 
FROM  OUR 

AIL  BAG 

Extracts  from  Letters  to  the 
British  Columbia  Telephone 
Company 

An  Army  General  writes: 

"I  would  like  the  telephone  men  and  women  of  British 
Columbia  to  know  that  the  work  they  are  doing  is  vital  to  the 
war  effort;  and  I  welcome  this  opportunity  to  thank  them  on 
behalf  of  the  armed  forces  for  the  services  they  have  already 
rendered," 

★  ★  -A 

A  Shipyard  Executive  writes: 

"Please  assure  the  men  and  women  of  your  company,  who 
keep  the  telephone  system  of  war  industries  running  smoothly, 
that  they  are  doing  just  as  worthy  a  piece  of  work  as  any  man 
or  woman  in  the  shipyards  or  any  other  war  industry." 

★  ★  ★ 

A  Police  Commissioner  writes: 

"A  good  many  of  the  kindly  references  received  by  this 
force  actually  resolved  out  of  the  understanding  and  expeditious 
services  of  your  staff." 

★  ★  ★ 

A  U.S.  Army  Engineer  writes: 

"At  the  time  .  .  .  the  security  of  the  North  American  con¬ 
tinent  was  menaced  by  our  common  enemy.  The  wholehearted 
co-operation  shown  by  your  organization  has  played  an  im¬ 
portant  part  in  the  operations  that  defeated  this  threat." 

★  ★  ★ 

A  Business  Man  writes: 

"The  operator  was  to  a  great  extent  instrumental  in  getting 
medical  attention  promptly,  which  saved  the  life  of  my  mother." 

★  ★  ★ 

A  Housewife  writes: 

"The  operator  .  .  .  was  extremely  kind  and  gracious  and 
went  to  a  lot  of  trouble  to  help  me." 

★  ★  ★ 

A  Civilian  Defence  Secretary  writes: 

"It  was  decided  to  express  the  thanks  of  the  meeting  for 
the  co-operation  shown  by  your  operators  with  the  fire  fighters 
of  the  district." 

BRITISH  COLUMBIA  TELEPHONE  CO. 


I 


War  Conditions  Bring  New 
Records  in  Power  Field 

Peaks  in  New  Installations  and  in  Production 
Of  Energy  Established  in  Canada  Last  Year 
—  Important  Factor  in  Remarkable  Industrial 
Achievements  of  the  Dominion 

All  previous  Canarliau  records  for  tlie  installation  of  new 
electric  power  facilities  and  for  the  production  of  electricity 
were  surpassed  in  1943.  and  Canada  now  ranks  among  the  nations 
of  the  world  as  probably  the  greatest  per  capita  consumer  of 
the  "white  coal  "  which  lights  homes,  cooks  food,  milks  cows, 
washes  clothes,  brings  in  radio  entertainment,  and  powers  80 
per  cent  of  industry. 

This  newl.v  achieved  position  re-  flows  into  Lake  Superior  together 
suits  not  merely  from  the  record  witli  water  already  diverted  from 
capacity  increase  of  last  yeai',  but  Long  I.ake.  and  Increases  the  flow 
from  the  total  wartime  increase  to-  at  Niagara  and  elsewhere  in  the 
tailing  about  1.74  million  horse-  Great  Lakes  System,  thus  adding  a 
power.  Thanks  in  large  measure  to  potential  of  .360,000  horsepowef  to 
this  increase,  Canada  has  more  the  Great  Lakes-St.  Lawrence  Wa- 
than  doubled  its  industrial  output,  terway  System, 
is  now  the  third  trading  nation  in  ^  submerged  weir  was  built 
the  world,  and  holds  fourth  place  jointly  by  the  United  States  and 
among  the  United  Nations  as  a  pro-  (janada  in  the  Niagara  River  above 
ducer  of  war  supplies.  the  Falls.  The  purpose  of  the  weir 

When  the  war  is  won,  the  in-  ja  to  raise  the  water  surface  in  the 
crease  will  give  Canada  a  new  sta-  G,.ass  Island  Pool  sufficiently  to 
tus  in  world  affairs,  but  in  the  compensate  for  increased  use  of 
meantime  the  added  capacity  must  y^-ater  by  the  generating  plants  on 
be  diverted  to  war  and  other  es-  both  sides  of  the  river,  and  to  off- 
sential  purposes.  Over  and  above  j-gt  jeg  difficulties.  The  weir  had 
operational  needs  there  is  no  power  the  added  advantage  of  redistrlbut- 
margin.  iug  the  river  flow  to  maintain  the 

Before  hostilities  began,  this  hgauty  of  the  Falls  and  rapids, 
country  was  blessed  with  surpluses  speedily  as  possible  these  and 

of  power,  extracted  from  its  mighty ,  other  new  developments  were  corn- 
rivers  by  the  skill  and  enterprise  of  o^goced  and  rushed  to  completion, 
its  electrical  engineers.  Had  they  ^ew  units  were  added  to  exlst- 

not  planned  wisely,  Canada  would  power  stations.  But  the  biggest 
not  now  possess  the  largest  alumi-  project  of  all  was  Shipshaw,  which 
num  plant  in  the  world,  a  Plif't  increased  the  effective  capacity  by 
which,  expanded  nearly  sevenfold  1^020. 000  horsepower  plus  20,000 
since  the  war  began,  now  supplies  horsepower  added  to  its  Chute  i 
32  per  cent  of  the  Allied  require-  caron  plant. 

ments.  Nor  would  Canada  be  tuin-  Most  of  the  new  projects  have 
ing  out  sufficient  magnesium  for  been  built  in  Quebec  and  Ontario, 
her  own  needs  and  for  export.  Nor  die  central  provinces  which  produce 
would  ammunition,  guns,  ggpj  jhe  Dominion’s  in¬ 
warplanes,  and  other  war  mateiiel  output.  Except  for  an  un- 

be  streaming  in  enormous  quanti-  developed  lignite  field  in  the  James 
ties  from  Canadian  factories.  gay  area,  these  provinces  are  wlth- 

When  the  French  pioneers  at  native  coal,  but  they  make  up 
Port  Royal  harvested  Canadas  first  „y  including  within 

recorded  grain  citop  in  IbUo,  it  took  jheir  borders  more  than  half  the 
them  many  weary  hours  ot  hand  ipjal  available  water-power  re¬ 
grinding  to  make  flour.  Two  gnd  almost  83  per  cent  of 

years  later  they  built  a  water-  developed  water-power  of  the 
driven  mill  at  nearby  Laquille  jjoniinlon. 

River,  believed  to  be  the  first  such 

mill  operated  on  this  continent.  Quebec  Has  More  Than  Half 
From  this  humble  beginning  water-  Quebec  boasts  more  than  56  per 
power  development  and  agriculture  ggnt  of  the  installed  capacity  of 
progressed  along  parallel  lines  un-  Canada.  Notwithstanding  the  heavy 
til  a  little  more  than  50  years  ago.  demands  of  the  province’s  own  in- 
when  electric  dynamos  and  high  dustries.  Its  central  electric  sta- 
voltage  power  transmissions  began  (jons,  which  operate  nearly  93  per 
spreading  water-generated  energy  gent  ot  the  total  installation,  are 
all  across  Canada.  able  to  export  approximately  25  per 

Big  Resources  Undeveloped  cent  ot  their  output  to  Ontario. 

It  took  Canada  half  a  century  to  ,  A",  'he  power  companies  in  Que- 
bring  power  installation  up  to  8,.  hec  have  greatly  increased  their 
190,772  horsepower  in  1938.  On  the  since  the  war  began,  and 

day  Germany  attacked  Poland,  the  the  total  nstalled  capacity  on  Janu- 
figure  stood  at  8.2S9.212.  and  this  stood  at  5.67  million 

total  did  not  change  materially  dur-  h<Jt'sepow er. 

ing  the  balance  of  1939.  In  the  sub-  I"  ‘he  past  four  years  much 
sequent  four  years  new  develop-  has  been  done  to  increase 

ments,  including  the  gigantic  Ship-  "'ater  storage  facilities,  and  to  in- 
shaw  undertaking,  added  1.745,301  ter-connect  the  various  producers 
horsepower,  an  increase  of  about  21  both  within  and  without  the  prov- 
per  cent.  Thus  the  total  installation  Apart  from  Shipshaw,  devel- 

stands  at  10,034,513  horsepower,  to  opmenU  adding  power  capacity 
which  at  least  68,000  will  be  added  ®*“C6  the  end  of  1939  comprise:  A 
in  1944.  Yet  great  as  this  total  is.  Project  of  the  St.  Maurice  Power 
it  still  leaves  more  than  80  per  Corporation  at  LaTuque,  222,500 
cent  of  Canada’s  minimum  water-  horsepower;  four  new  units  of  53.- 
power  resources  available  for  future  h®®  horsepower  each  at  Beauhar- 
development  as  the  need  may  arise.  a  Quebec  Streams  Commis- 

The  virtual  completioa  of  the  development  on  the  Upper  Ot- 

Shipshaw  project  was  responsible  ‘awa  River,  48,000  horsepower:  a 
for  the  record-breaking  increase  Pembroke  Electric  Company  addi- 
during  1943.  Of  the  1,002,273  at  Black  River,  2,200  horse- 

horsepower  installation  in  the  PO'ver;  additions  totalling  8,000 
twelve-month  period,  7  40,000  was  horsepower  at  Shawinigan  Water 
at  this  one  undertaking.  Because  and  Power  Company  s  LaGabelle 
this  1943  installation  total  includes  and  Grand  .Mere  developments;  a 
the  capacity  of  three  units  transfer-  new  generator  at  Shawinigan  s  Ra¬ 
ced  to  newer  stations,  and  also  in-  P'de  Blanc  plant,  40,000  horse- 
cludes  certain  other  adjustments,  power;  a  second  unit  at  the  Belle- 
the  net  increase  was  810,9  73,  which  f®’’*'©  Quebec  Mines  station  on  the 
still  tops  that  of  any  year  in  Can-  Winneway  River.  1,400  horsepower; 
ada’s  history.  ^  station  on  the  .Moulin  a 

More  than  90  per  cent  of  Can-  Biiude  River,  erected  by  the  Muhi- 
ada's  total  hydraulic  development  cipality  of  Tadoussac,  350  horse- 
is  installed  in  central  stations  dis-  Power;  an  additional  La  Sarre 
tributlng  electricity  to  the  public.  Power  Company  unit  at  Rapid  No. 
and  these  stations  generate  more  ^hO  horsepower;  and  a  new 
than  98  per  cent  of  all  electricity  P,’ant  built  by  St.  Eugene  de  Guiges 
sold  in  Canada  or  exported  to  the  Electric  Company  at  the  outlet  of 
United  States.  With  the  exception  Uameron  River.  Temiskaming 
of  January,  the  output  of  each  of  Uounty,  250  horsepower, 
the  first  ten  months  ot  last  year  .  Among  the  many  new  tranmis- 
showed  a  substantial  increase  over  ^lon  lines,  is  a  special  cpnduit  un- 
the  corresponding  month  of  1942.  <1®''  'be  City  of  Montreal  to  permit 
The  total  output  is  estimated  at  40  Ibe  power  produced  from  St.  Law- 
billion  kilowatt  hours  as  compared  >'ence  River  water,  which  has  a 
with  37.2  billion  in  1942.  The  1939  steady  flow,  to  be  transmitted  from 
figure  was  only  a  little  more  than  midnight  to  6  a.ra.,  as  well  as  dur- 
28  billion.  Every  54  days  Canada  ’PS  other  hours  in  the  summer- 
now  produces  as  much  electricity  as  ’>”’«•  to  other  parts  of  the  prov- 
in  a  whole  year  during  the  war  of  ’Pce  where  water  storage  can  thus 
1914-18.  be  built  up  in  those  off-peak  hours. 

The  enormous  demand  for  power  H’®  Quebec  Streams  Commission, 
which  sprang  up  within  a  few  appointed  and  financed  by  the  pro- 
months  after  the  declaration  of  vincial  government,  maintains  the 
war  was  promptly  met  by  a  diver-  desired  regulation  of  flow  on  con- 
sion  of  existing  supplies  from  trolled  rivers.  It  now  controls  21 
peacetime  uses.  As  war  loads  pro-  resei-voirs  on  the  St.  Maurice,  St. 
gressively  increased,  all  possible  se-  Francois.  Gatineau,  North,  Ste. 
condary  power  was  channeled  into  Anne  de  Beaupr6,  .M6tis,  and  Lievre 
primary  production.  Daylight  sav-  Rivers,  and  on  Lake  K4nogami. 
ing  time  was  continued  throughout  rrovince  of  Ontario 
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lines,  including  a  110,000-volt  line,  river.  Two  turbines  of  34,000  horse-  line  to  its  Pinchl  Creek  mercury  Funded  Debt  Power  Company  has  been  awarded 

120  miles  long  from  Port  Arthur  power  each  are  being  Installed,  property.  Authorized  Outstnd’K  „  ftvo.voQr  e,.»nnhic«  th. 

U  the  Steep  Rock  iron  mine  pro-  with  provision  for  two  similar  The  West  Canadian  Hydro-Elec-  ist  Mortgage  Gold  ^  yr  lapeie 

ject  at  Steep  Rock  Lake.  This  line  units.  This  is  the  company’s  fifth  trie  Corporation  installed  a  second  .i.ooo.ooo  $1, 893,000  transportation  system  of  the  City 

is  now  providing  the  power  to  pump  station  on  the  Kootenay,  and  its  unit  of  3,800-horsepower  at  Shus-  dividend  record  of  gj  John.  It  is  expected  that 

an  estimated  100  billion  gallons  of  full  installation  will  provide  a  total  way  Falls,  and  the  Canadian  Fish-  Ma^cir'junr  sIntember*'’De'?embe?  when  buses  again  are  available 
water  from  the  lake  to  expose  the  of  414.000  horsepower.  The  power  ing  Company  added  a  235-horse-  Passed  .June  15,  1932.  Arrears  amount^  they  will  replace  the  present  tram 
ore  body.  Power  also  will  be  sup-  is  almost  entirely  used  in  mining,  power  at  Butedale.  ed  to  $8.5.73  per  share  at  September  1,  cars  The  city’s  transportation  is 

[  piled  to  a  pulp  and  paper  company  smelting  and  electro-chemical  op-  The  I*ralrie  Provinces  '®Common-\one  now’  Inadequate  to  meet  demands 

which  could  no  longer  operate  its  eratlons.  Of  the  three  prairie  provinces,  _  for  transnortation:  oneninir  iin  of 


Moose  Lake  station,  which  had  de-  in  addition,  the  smelting  com-  Manitoba  has  the  greatest  power  re¬ 
pended  on  the  flow  of  water  in  the  pany  which  controls  West  Koote-  sources,  and  the  greatest  develop- 
Steep  Rock  area.  nay  Power  and  Light  Company,  Is  ment,  almost  70  per  cent  of  the 


Great  Lakes  Power  Company,  built  provide  electricity  over  a  60-mile’  (Continued  on  Page  24)  iii-il'  gj 

two  unit  additions,  one  at  the  Up-  - - - — -  19.32 . 

per  Falls,  the  other  at  the  Lower  . • 

Falls,  on  the  Montreal  River,  total-  iLaSt  IVOOteiiay  rOWCF  ]93,3 

ling  21,400  horsepower  of  increas-  '  ijiss  *i6 

ed  capacity.  Annual  report  of  East  Kootenay  owns  and  operates  3  hydro-electroc  1937  .  .3,3 

At  the  newly  built  synthetic  rub-  Power  Company  Limited  for  year  Planfs  on  the  Bull  and  Elk  Rivers .  ’’ 

her  plant  near  Sarnia,  Ontario,  the  ended  March  31,  1944  shows  high«r  8 

government  is  installing  the  larg-  gross  revenues  than  for  the  pre-  an  instaBed  ca^  . 


I  1944. 

Common — None. 

STOCK  MARKET  RECORD 


East  Kootenay  Power 


British  Columbia,  the  former  with 


Pst  oteam  and  <steam-nower  niaiit  in  “ -  -  -  installed  capacity  of  7,200  h.p.  I  I'.jo  .  . .  12  12  ,30  .30 

Snad^  Most  of  the  sJam  *^57,513  ($738,993).  and  the  latter  with  an  installed  I9i,3  .  13  12  :,30  .’so 

rn  w  increased  operating  costs,  capacity  of  15,000  h.p.  In  addition  1944  .  IS  14  .50  .40 

inhhfr  and  romalnrtir  however,  $285,045  ($255,617),  and  to  this  22,200  h.p.  of  hydro  power  OFFICER^  AND  DIRECTORS 

lubber,  and  the  I emainder  activates  maintenance  costs,  $59,797  ($45,-  generated,  the  company  has  a  sup-  president;  Jjis.  u.  Wond- 

three  turbo-generators  with  a  rated  974),  the  net  profit  of  1942-3  be-  plementary  source  of  energy  in  a  •v®’!'  vice-pre.sident;  K.  r.  Parkins;  p. 

capacity  of  29.000  horsepower.  came  a  deficit  of  $3,219.  recentsly  constructed  steam  power  d;  e.  ElkmgtU'’ 

British  Columbia  Water  conditions  affected  ad-  station  at  Sentinel,  Alberta,  with  ving,  treasurer.’  *  ’  ‘ 

Second  only  to  Quebec  In  avail-  versely  company  s  operations,  being  an  output  of  13,300  h.p.  income  account  a 

able  water-power  resources,  British  reported  as  the  worst  in  years.  The  company  operates  250  miles  balance  sheet 

Columbia  has  a  total  Installation  I’l^'Elng  necessary  the  almost  con-  of  transportation  lines  between  its  —  Years  Ended  Marcli  31  — 
PTPPodpH  nniv  hv  thp  two  ppntrai  I'niioiis  functioning  of  the  Steam  Bull  River  plant  and  Blairmore.  .1.''  ’'’43 

provinces.  On  JanSary  1.  I944!  Caust  “U43®"  nw  Thi  ^was ' 

British  Columbia  had  a  total  in-  August.  1943  onwaids.  This  was  plant  and* the  cities  of  lernie  and  Kxp.  and  Taxes  .364,775  320,400 

Stalled  canacltv  of  796  000  horse-  Cranbrook,  B.C.  In  addition  to  interest  .  249.787  255,374 

s  alien  capacity  or  <»b,o  u  no  s  maintenance  expenses.  supplying  energy  to  several  towns  ineoine  (d)  —  3,219  9,569 

,  ,  . ,  ,,  ^  ,  Net  working  capital  deficit  and  cities  In  the  Crow’s  Nest  sec-  onsets .  .3,589,762  ,5,836,665 

The  most  notable  wai*tlme  devel-  shows  an  impi-ovenient  over  last  tions  of  B.C.  and  Alberta,  most  of  wnrk 

opment  in  British  Columbia  has  year,  $1,555,867  ($1,649,792);  in-  the  Important  coal  mines  in  the  iVmed  surXs  'to  102 

been  on  the  Kootney  River,  where  debtedness  to  Power  Corporation,  district  and  Consolidated  Mining  D€.prp“.  reserve  .'.V. .  696.162  828  816 

the  West  Kootenay  Power  and  $110,000  at  $1,696,058.  During  the  and  Smelting  Co.  of  Canada  are  d — Deficit. 

Light  Company  Installed  two  25,-  pany.  The  company  During  the  served  by  the  company.  - 

noO-horeepower  turbines  at  Us  Up-  year  $23,000  par  value  first  mort-  CAPITALIZATION  M  R  Power  Co 

per  Bonnlngton  station.  It  now  has  gage  bonds  were  redeemed  andi  Authorized  r.s.sued 

under  construction  a  new  general-  cancelled  for  the  sinking  fund.  j common,  n.p.v.  shs.  .30,onn  30,000  Following  a  lengthy  period  of 
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OFFICER?  AND  DIRECTORS 
A.  J.  Nesbilt,'  president;  Jus.  li.  Wood- 


INCOME  ACCOUNT  A 
BALANCE  SHEET 
—  Years  Ended  March  31 


1944 

1943 

7.37,51.3 

738,993 

13.3,000 

1.35,000 

.364,775 

320,400 

249,787 

25j,3 1 4 

3,219 

9,560 

5,589,762  i 

>,836,665 

5,317,948  ; 

1,575,590 

1,55.5,867  1 

1,674,840 

63,373 

70,192 

696,162 

828,816 

now  Inadequate  to  meet  demands 
for  transportation;  opening  up  of 
new  areas  of  service  as  soon  as  con 
>7  ditions  permit,  is  also  predicted. 

I®  New  Brunswick  Power  Company, 
>5  transportation  pioneer  In  St.  John 
.  city  and  county  since  the  horse-car 
!3  era,  is  owned  by  F.  C.  Manning, 
•  president  of  United  Service  Corpor 
3  ation.  It  has  hitherto  operated  un 
'4  der  the  handicap  or  competition  of 
4^,  the  provincially-owned  N.  B.  Elec 
trie  Power  Commission. 

\  By  the  terms  of  the  present 
agreement  a  new  seven-man  trans- 
"30  poi'tation  commission  Is  to  be 
.50  formed;  four  members  to  be  ap- 
■40  pointed  by  the  Common  Council, 
one  by  each  highway  board,  and 
p'  one  by  the  Power  Company. 

•y;  The  New  Brunswick  Power  Com 
4'’'  pany  was  Incorporated  under  the 
laws  of  that  province  in  April,  1912 
for  the  purpose  of  supplying  elec 
trie  light  and  power  to  the  City  of 
j  Saint  John  and  vicinity.  In  April, 
1917,  the  company  purchased  all 


!  CAPITALIZATION 

^ !  Authorized  l.s.sued 

I  Common,  n.p.v.  shs.  50,000  30,000 


N.B.  Power  Co. 


The  property  consists  of  street 
railway,  electric  lighting  plant,  gae 
houses,  large  land  holdings  In  con 


Following  a  lengthy  period  of  nectlon  with  its  proposed  hydro  do¬ 


ing  station  at  Brilliant  on  the  same '  East  Kootenay  Power  Co.,  Ltd.,  Pret  $100,  7%  cum.  $5,000,000  $1,000,000  negotiation,  the  New  Brunswick!  velopments. 


ing  time  was  continued  througliout 
the  winter  montlis,  and  some  non- 
essential  users  3vere  curtailed.  Ontario,  like  Quebec,  has  abund¬ 

ant  water-power  resources.  The 
Systeiii.s  Inter-connected  Hydro-Electric  Power  Commission, 

Inter-connections  between  power  owned  by  the  people  of  the  prov- 
systems  were  made  more  elastic  ince,  operates  plants  aggregating 
and  of  greater  capacity,  utul  thus  more  than  75  per  cent  of  the  total 
power  was  shuttled  from  points  of  hydro  installation  of  the  province 
lower  demand  to  points  of  the  j  and  serves  some  900  municipalities, 
greatest  need.  Power  has  lieen  loan-  it  lias  some  20,675  miles  of  rural 
ed  from  time  to  time  between  the  lines  providing  the  needs  of  about 
United  States  and  Canada.  In  times  131,000  consumers.  Ontario  had, 
of  breakdown  it  has  lieen  transmit-  on  January  1,  1944,  a  total  instal¬ 
led  to  the  United  States  at  Niagara  led  capacity  of  2.67  million  horse- 
and  taken  from  the  United  States  power. 

at  .Massena,  or  vice  versa,  depend-  in  addition  to  the  Ogoki  diver¬ 
ing  on  the  requirements  ot  the  sion  and  the  improvements  at  Nla- 
moment.  In  all  respects  the  rela-  gara,  wartime  power  developments 
tions  between  the  Canadian  and  in  Ontario  include:  An  installation 
United  States  controls  have  been  at  Barrett  Chute  on  the  Mada- 
co-operative.  waska  River,  56,000  horsepower;  a 

International  arrangements  were  new  plant  at  De  Cew  Falls,  which 
made  to  utilize  more  of  the  flow  ot  draws  Lake  Erie  water  from  the 
the  Niagara  River,  and  to  increase  Welland  Ship  Canal,  and  was  made 
this  flow.  Before  the  war  the  Long  possible  by  the  increased  flow  of 
Lake,  Ontario,  diversion  had  been  water  in  the  Great  Lakes  System 
completed,  and  to  this  was  added  resulting  from  the  Long  Lake  and 
the  Ogoki  diversion.  This  project,  Ogoki  diversions,  65,000  horse- 
put  into  operation  In  1943,  con-  power;  the  big  Eddy  development 
sists  essentially  of  a  dam  at  Wa-  on  Musquash  River,  9,900  horse- 
boose  Rapids  on  the  Ogoki  River  power;  and  an  additional  unit  at 
In  northwestern  Ontario  to  divert  the  Ear  Falls  Development  on  the 
the  river’s  flow  southward  by  way  English  River,  7,500  horsepower, 
of  Mojlkit  Creek  and  Jackfish  River  These  projects  were  all  under- 
Into  Lake  Nipigon.  The  water  thus  taken  by  the  Ontario  Hydro-Elec- 
diverted  Is  now  available  for  aug-  trie  Power  Commission.  This  pub- 
mentlng  power  generation  in  plants  licly  owned  corporation  also  added 
OB  the  Nipigon  River.  It  thereafter  hundreds  of  miles  ot  transmission 


WAR-TIME  NEEDS 

CO-OPERATION 


What  the  COMPANY 
is  doing: 

Carrying  100,000,000  passengers 
a  year  more  than  in  1939. 

*  *  ★ 

Running  more  than  1}-^  times 
around  the  world  every  week¬ 
day  in  increased  mileage  above 
1939,  bringing  the  total  average 
daily  mileage  to  131,000. 

★  ★  ★ 

Using  additional  equipment. 
More  than  a  mile  of  trams  and 
buses,  if  placed  end  to  end,  have 
been  added  since  1939;  all  that 
was  available  under  war-time 
allotment. 

*  ★  ★ 

Employing  1,000  persons  more 
than  in  1939. 

*  ♦  * 

Expending  greatly  increased 
amounts  in  wages,  operation  and 
maintenance  over  1939. 


To  overcome  the  present  traffic  emergency,  all 
transportation  along  our  city  streets  must  be 
"speeded-up."  Every  home,  office  and  "war  pro¬ 
duction  plant  suffers  countless  and  needless 
delays.  It's  a  "war  job.  Will  you  do  your  part? 


How  PASSENGERS 
can  ^^Save  Seconds^^ 
by: 

Having  fare  ready  and  present¬ 
ing  transfers  unfolded. 

*  *  * 

Purchasing  tickets  outside  of 
rush  hours. 

*  *  * 

Clearing  entrance  areas,  moving 
well  into  cars  and  buses,  and 
leaving  vehicles  by  nearest  exit. 
*  * 

Never  travelling  in  rush  hours 
when  it  can  be  avoided. 


WAR-TIME  SERVICE  TO 
OUR  COMMUNITY  IS 
SERVICE  TO  OUR  COUNTRY 


What  MOTORISTS 
can  do: 

AVOID  driving  on  tram'  tracks 
when  it  will: — 

Prevent  trams  from  quickly 
reaching  designated  stops. 
Risk  accidents  at  intersec¬ 
tions  by  overtaking,  cutting 
in  and  stopping  suddenly 
on  tracks  in  front  of  tram. 

★  ★  ★ 

PUT  ON  CHAINS  when  road 
conditions  are  bad. 

★  ★  ★ 

CONSIDER  all  streets  as  ser¬ 
vice  lines  to  war  production, 
battle  fronts,  and  war-time  needs 
of  home. 


Montreal  Tramways  Company 

on  behalf  of  one  million  daily  passengers 


( 


THE  FINANCIAL  TIMES,  OCTOBER  20,  1944. 


Stock  Exchange  Record— Montreal  and  Toronto 


I  UNLISTED  SECURITIES 

— 

Furnlihed  by  A.  J.  PATTISON,  JR.  A  CO. 
UMITEO,  Royal  Bank  Bldg.,  Toronto.  | 
(Subject  to  cunfirtnation  and  change)  I 


Canadian  Active  Bond  Prices 


Abitibi . . 

I3o.,  pref . . . . , 
Do..  77c....;, 
Acme  Glove. . . . 

Do.,  pref. .  .. 
Agnew  SurpaM. 


- Week  ending  October  1 7,  : 

Prev.  High  Low  I^ice 
Cloee  Change 

3H  3H  3«.ii  —  U 
.  48?4  49  46,ti  ~  W 

114  111  110  —  4 

I  7  7  .. 

90 

17  16  ..  _ 

113!i  ..  _ 


Sales  Bid  Ask  High  Low 


-Week  ending  October  17,  1944 - 


Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp  ... 
Do.,  "A"  pref  .  .  . 
Do.,  "B”  pref 


Prev.  High  Low 
Cloee 
37  37 

I9's  19'v 
58  58.15  58 


Sales  Bid  Ask  High  low 


Current  I  Aikeiihead  Hardware  Pref.  75.00  80.00 


GOVERNMENT  BONDS 


Algoma  Steel  Corp . 

11% 

11*4  .. 

400  .  . 

Do.*  pref . 

95 

97 

-k  1 

100 

Aluminium  Ltd . 

93 

93'%  9274 

% 

909  .. 

Alco,  (wef . 

99*4 

99%  .. 

... 

u 

147 

Amalgamated  Electric .  . 

IDs 

11 

80  .. 

Anglo  Can.  Tel.,  pref.  .  . 

S3 

Atbestoe  .  .  . . 

20*4 

21 

% 

355  .. 

Assoc.  Tel.,  pref _ _  i . . 

40 

Barker's  Bread . 

2*4 

3 

Do.,  pref . 

40 

36 

Bathurst  Paper,  **A”,. . . 

15 

15%  ., 

+ 

u 

680 

Beatty  Bros.,  **A”  com.. 

29 

29 

10 

Do.,  pref 

Murphy  Paints,  com. 


IDS 

S3  >5  S3 


Do.,  “B”  com .  24 

Do.,  7''f  pref .  Ml *5 

Bell  Telephone . :  157'^  1S9 

Blltmore  Hat . I..  9!^ 

Blue  Bibbon . '.  7)^  .. 

Do.,  pref .  48 

Blue  Top  Brewery .  21  . . 

Brantford  Cord.,  pref. .  t  27 
Brazilian .  22  21 


22>i  24 
114'^  .. 


Brewers  8l  Distillers . 

B.A.  Oil . 

B.C.  Power,  "A”. . . . 


Do.,  “B” . 

274 

2% 

Bruck  Silk . 

11 

11 

Build.  Prod.,  Class  *‘A". 

1874' 

19 

Burlington  Steel . 

10 

10 

Caldwell  Linen . 

8 

Do.,  Ist  pref . l . 

2574 

Do.,  2nd  pref . 

10*4 

Can.  Bread  . . . . .  | . 

6 

Do.,  “A”  pref. . .  i . . , 

112% 

Do.,  "B"  pref . 

587-4 

Can.  Cement . 

8% 

8% 

iiH  20W  —  1 


23».»  22« 

20J5  . 


53  SJ'A 
33H  18>4 


le’i'  13H 
31  21<i 


8''2  7U 

23”,  20*4 

24'i  19ta 


Do.,  pref  . . 

.  )02'4  . 

37*4  37 

National  Breweries  . . 

36*4 

74 

Do.,  pref  ... 

46  44 

2 

National  procers  . . . 

12  12 

11% 

Do.,  pref 

28':  28'. 

— 

% 

Nat.  ^wer  Pipe.  “A”. 

21 

Nat.  Steel  Car . 

.  17'.  1774 

17 

Niagara  Wire . 

25  25 

Noranda  Mines . 

.58  58 

57% 

— 

% 

North  Star  Oil . 

474  4 '4 

— 

h 

Do.,  pref . 

Ogilvie  Flour  . 

5'-3 

.  261.  27 

26*4 

■f 

}'2 

125 

...  225 
...  330 

...  1  50  2  50 
...  10>5  13 

...  19  19 

.105 
712  .. 


Sigh  LOW  Div.  Allens  Kingston  I  nits .  »i8  2.> 

,,  Rate  ..Miens  l.oiulon  I’f  .  .">3.00  High 

«  .joic  ■  Allens  SI.  Catherines  Lulls  .'•4.00  lOOH 

59  47  SI  Allens  Toronto  Pref .  30.00  lOia* 

206  *  S7  00  Ang.-Ciiii.  Id.  “A"  <'.oni .  !l.;i0  10.25  iul>; 

*280  *270  S7  00  Anglo-Lan.  Tel.  5*^%  Pref.  52.00  103!'g 

21.  1  70  Atlas  Steel  Com .  iio.iio  33.00  io2So 

12  Athis  Steel  1st  ITef . lUO.OO  108..'i0  11)2% 

19  J4  80  B.C.  Sugar  .  S.'i.OO  88.00  jm' 

05  $5:50  B.C.  Tel  Isl  Pref .  112..50  jOli.; 

37^5  33Ji  $2.00  Brandranl  llentitrson  (2om..  4..'i0  jOd' 

46  45  $1  75  Brintoii  Peterboro  Carpet..  rdt.OO 

12  British  America  .\ssee  .  .">3.50  102':i 

To  British  Mtge.  A  Trust  ....131.00  lOlL 

18  ’  13«i  $1  6b  ^roekvllle  Trust  .  50.00 

26  164?  *1  Calgary  Power  6%  Pref,  ..  104.00  ]U2»g 

60'a  483  $4  66  I'.anada  I.ife  Assee .  400.00  425.00  joo 

4»|  I  75  Canadiuii  .Airways  .  3.00  106 

5'<j  4!i  3Sc  Can.  Co-op  Wool  .  8.00  100^ 

27.14  25  $1.00  Can.  Palrbuiiks  Cum .  24.50  lU4Vt 

70'i  I62Ji  $7  00  Can.  I'Ire  Insurance  .  82.00  86.00  jo.',!/, 

17  15  $!  00  Can.  Cieiiorul  Invest .  12,00  13.00  ]07 

•7  $7.00  Industries  ".A”  Com .  1.58.00  l(l8’i 

9,.  •,,,  •  C.  Industries  “B”  Com.  ...  1.58.00  163.00  ,  loy.v- 

77,*  7i  *  tI'  C.  liulustries  77,,  Pref. .  171.00  173.00 

5i'  41'  Tnf"  ••I*"’  I'lBfisoll  Bund  .  58.00  62.00 


$7  00  Do.,  pref  .  MOV 

$8  00  Ont.  Steel  Prod .  IS' 

60  Do.,  pref  .  120 

Grange  Crush  .  4 

$2  50  Do.,  pref .  9?- 

Int.  Ottawa  Electric .  27 

$1  36  Ottawa  Car..  .  5 

Int.  Ottawa  L.  H.  Ik  Power . .  8 

60  Do.,  pref  89 


...1943  1944 
High  LOW 


18  13«|( 

26  t6Vi 

6011  48  V« 
4»|  1.75 
51-1  4!i 

27A  25 

MO'i  I62T< 


112.U0  1011,^ 

4..50  ,„u 

.58.00  96*4 

.53.50  1021^1 

131.00  104»» 

50.00 

104.00  1U21?. 

40U.0U  425.00  100 
3.00  I  106 


Oom.  of  Con.  (Itt  Vict.  Loom  2  JD  C  Juno  46  100% 

Oom.  of  Con.  i2nd  Vict.  Lm  2'/#  MS  C  Mor  48  101% 

Dorn,  of  Con.  i Itt  Vtet.  Loom  I  JD  C  Juno  50*SI  1U3'vb 

Oom.  of  Con.  I2n0  Wor  Lm  8  AD  C  Oct.  49-52  102% 

Dorn,  of  Con.  (2nd  ViCt.  Ln)  i  MS  C  Mor.  S2->4  1U2% 

Dorn,  of  Conodo  Sonoo  8  JD  C  Jun#  50-SS  101 

Dom.  of  Con.  Ord  Vict.  Loon)  8  MN  C  Nov.  53-56  101% 

Oom.  of  Coi.  ^0  Sondt . 8  JD  C  Juno  53-58  99% 

Dom.  of  Conodo  Bondt .  8  MS  C  Sopt.  Poro.  9C% 

Dom.  of  Conodo  Bondi .  814  JD  C  Juno  48*49  102)4 

Dum.  of  Conodo  Bondi .  3Va  MN  C  Nov.  48-51  104% 

Dom.  of  Con.  (lit  Wor  Lnl  8V4  FA  C  Fob.  48*52  104% 

Dcm.  of  Conodo  Bondi .  SU  JD  C  Juno  56-06  102% 

Dom.  of  Conodo  Bondi. . 315  AO  C  Oct.  44*49  lOO 

Dom.  of  Conodo  Bondi .  4  AO  C  Oct.  47*52  106 


Maturity 

Eld 

Ask. 

May 

46 

lOOH 

101 

Jun* 

46 

100% 

101% 

Mar. 

48 

10174 

10U>* 

Jun* 

50-51 

1037s 

104% 

Oet, 

49-52 

102% 

10374 

Mar. 

S2->4 

102% 

103;* 

Jun* 

50-55 

101 

102 

Nov. 

53-56 

10171 

102 

Jun* 

S3-y6 

99% 

100% 

S*pt. 

P*ra. 

SCT* 

9774 

82.U0  86.00  lo-,!.. 

12.00  13.00  107 
i:)8.O0  I  108)^ 

i:»8.00  163.00  ,  100% 


Dom.  of  Conodo  Bondi . . 3 15  AO  C  Oct.  44« 

Dom.  of  Conodo  Bondi .  4  AO  C  Oct.  47< 

Dom.  of  Conodo  Bondi.  •....  4i/5  AO  C  Oct.  44 

Dom.  of  Conoco  Bondi .  4V5  FA  C  Fib.  46 

Oom.  of  Conooo  Borvdi.,.,..  415  MN  L  Nov.  46- 


Do.,  pref  .  115%  116 


Can.  Cycle,  pref .  106 

Can.  PorRingt,  *‘A** .  20 

Do..  "B” .  40 

Can.  Nor.  Power 5% 

Can.  Packers .  119 

Can.  SS.  Lines . : . .  10% 

Do.,  pref  .  37,% 

Can.  Wire  &  Cable,  "A”.  68 

Do..  “B” .  22 

Do.,  pref .  110 

Can.  Bakeries . : . .  5V| 

Do.,  pref .  95 

Can.  Breweries . . .  7  % 

Do.,  pref  '43% 

Can.  Eronee  . 37% 

Do.,  pref  . .  107 

Cen.  Canners  .  15?,t 

Do.,  Ist  pref .  24% 

Do.,  2nd  pref  17 

Can.  Car  6c  Foundry .  ..  9% 

Do.,  pref.  <new' .  26'’ | 

Do.,  pref.  (Old  J .  29 

Can.  Celanese:.:-.*.‘~.‘.r:T  --42* 

Do.,  rights . 23  Vj 

Do.,  pref  .  152 

Can.  Converters .  47% 

Can.  Cottons  (new). . . .  27% 

Do.,  pref.  (new).  .  ,  .  i  25.% 
Can.  Dredge  &  Dock  .  17% 

Can.  Fairbanks,  pref  .  110 
Can.  Foreign  Invest  33 

Do.,  pref  .  106 

Can.  Gen.  Elec  .  .  205 

Can.  Ind.  Alcohol,  "A",.  6*8 

Do..  “B  *  .  6% 

Can.  Iron  Found,  (new).  14 

Do.,  pref  .  10 

Can.  L^omotive .  74 

Can.  Oil  Co  . : .  ,  19 

Do.,  pref .  144 

Can.  Pac.  Riy .  12';^ 

Can.  Tube  &  Steel .  7 

Do.,  pref . 105 

Can.  Wallpaper,  **A”.  . .  12 

Do..  *‘B  ‘ .  14% 

Can.  Wineries  .  4}a 

Can.  W.  B.  Boxes,  **A”..  21 

Carnation  Co.,  1st  pref..  116% 

Cockshutt  Plow .  12*4 

Cons.  Bakeries  .  15 

Cons.  Min.  6s  Smelt ....  51  % 

Consumers  Gas . : . .  140 

Consumers  Glass  .  . . . ;  32 

Cos.  Imperial  Mills .  24% 

Crown  Cork  £&  Seal. . . . !  36% 

Crows  Nest  Coal  . ;  38 

Dairy  Corp .  6 

Do.,  pref  . .  46 

Distillers-Seagrams .  37 

Do.,  pref . 110 

Dom.  Anglo . {  33 

Do.,  pref .  85 

Dominion  Bridge . :  29% 

Dom.  Coal.  pref. 13 

Dcm.  Dairies . 1 , .  8 

Do.,  pref  .  22 

Dom.  Fabrics,  com .  9’ a 

Do.,  Ist  pref . : . .  50% 

Do..  2nd  pref . : . .  23 

Dom.  Foundries . i  25 

Do.,  pref  . .  105% 

Dom.  Glass  . f38 

Do.,  pref  .  162 

Dcm.  Malting  .  13’'2 

Dcm.  Scottish  .  2.% 

Do.,  pref .  31 

Dom.  Steel  &  Coal,  **B”.  7*"’  i 

Dom.  Stores .  11^4 

Dom.  Tar  .  11  ’  $ 

Do.,  pref  .  109% 

Dom.  Textile . 72 

Do.,  pref  .  160 

Dom.  Woollens .  5%' 

Do.,  rights .  3% 

Do.,  pref .  19% 

Dryden  Paper . :  7% 

East  Kootenay  Power.  .  40 


5%  6% 

119  117 

10%  10% 


7%  8 

43%  44 
37%  37% 
107  107 

15?,t  15*2 


27%  27% 

25% 


6 

8 

8 

Int. 

23 

25 

2574 

$1  so 

I0»4 

1174 

1H4 

1074 

80 

6 

674 

7 

5 

10 

111% 

11274 

110 

$6.00 

60 

61 

$2  50 

+  74 

186 

9*4 

674 

115% 

+  74 

646 

117 

103 

35  60 

106 

106%' 

104*4 

$5  00 

100 

21 

19 

$1.50 

35 

37 

37 

$1  50 

6 

1135 

9 

7% 

.60 

—  4 

50 

122 

90% 

$4  00 

10 

+  74 

451 

1274 

9% 

$1.00 

37 

786 

43% 

3174 

$3  50 

65 

67 

68 

$4  00 

22 

$1  00 

11074 

$6  SO 

5% 

5% 

6 

94*% 

97 

96 

93% 

$5  00 

7% 

+  H 

4715 

8*. 

5 

$3  40 

4374 

351 

45 

40 

Page  NerSey  Tubes 

95'4 

97 

Penmans  Limited . 

5374 

56 

5574 

Do.,  pref . 

Photo  Engravers . 

138 

140 

20 

Porto  Rico  Power,  pref. . 

119 

Power  Corp  . 

674 

6% 

6% 

Pressed  Metals . 

1374 

13'-, 

13% 

Price  Bros . i . . . . 

30 

30'4 

30 

Do.,  pref . 

9914 

100 

Quebec  Power . i 

Regent  Knitting. i 

13 

13 

12*4 

n 

11 

Do.,  pref  . 

20 

30 

Riverside  Silk,  *'A”. .  i , . 

2674 

Roltand  Paper  .  . . . : . . . . 

1174 

11% 

*106  *103% 

. .  207 

6%  5%’ 

6%  5% 

14%  15  12% 


104*i  $5  00  Do.,  pref .  103 

19  $1.50  Russell  Industrica .  28  27 

$1,50  Do.,  pref.  .  .  295 

7%  .60  St.  Lawrence  Corp .  3  3 

90%  $4  00  Do.,  pref .  17%  21 

9*1  $1  00  St.  Lawrence  Flour  Mills  34 

31%  $2  50  Do.,  pref .  140  141 

$4.00  St.  Lawrence  Paper,  pref.  62!.?  63 

SI  00  Saguenay  Power,  pref  .  ,  103%  104 

S6  50  Shaw.  Water  &  Power  . . .  14%  15%  14% 

**  Sherwin  Williams .  20  21 

93%  $5  00  Do.,  pref .  142  142 

5  Sick's  Brewery .  24  24 

40  $3  40  Do.,  V.  T  .  23% 

33*4$1  50(b)  Silverwood  Dairy - 15  14] 

$5  00  Do-F'*'  .  ®  3 

S'a  SO  Simon  &  Sons  . 15 

23  $120  „  - pi'*'’.,.  ■  , .  'S? 

12'.  80  Simpson,  "A  stock.  :  .  43  43 

8  Do..  "B" .  29 

25  $2  10  Do.,  pref  I127<  111' 

29'(  $2  10  Southern  Can.  Power .  9'4  9' 

35'4$1  OOtb)  Standard  Chemical .  26 

Standard  Paving  .  4  4' 

42  $7. 00(b)  Do.,  pref.  mew) .  14'i  14' 

35  Sted man  Bros  .  28 '3 

25  Steel  of  Canada .  68*4  69 

$1  20  Do.,  pref  .  73  73 

is  Int.  Sterling  Coal .  4'-i  4 

$6  00  Stuart  Oil.  pref. .  12 

36  Int.  Surersilk  Hosiery _ ; . .  3 13  . . 

03!i  $8  Qo'  Do,,  pref  ^  .  83 's  .. 


103 

29  23'i 

295  199 

3?s  2 

21  13 


5(j  liu".  Investors  Corp .  .V.KO  li..'il) 

$5  00  '  un.  Mnehliiery  Com .  7.2.'>  S.'J.V 

$5.00  Can.  Motor  l.miip  '.M  A  'll’. .  7.7.'i  8.75 

$3  00  Can.  Paving  Ist.  Pref .  3.00 

$6  00  Cun.  Tea  l‘ref.  .  45.00 

Int.  Can.  AVestern  I.uniher  .  I.OO 

$7.00  (;.  \v.  Nat.  ('.as  LHAP  Com.  35.00 

1  ,30  c.w.  Ml.  (i.  I.H.  A  P.  Pfcl.  .  105.00  107.00 

1  i"  Can.  Westinghoiisc  .  50.00  55.00 

/  C.  Wire  A  Cable  pref.  ...  IO8.OO  110.50 

‘  *1  on  Capital  Wire  Cloth  pfd .  21.00 

*  int  Cassidy's  Ltd.  Pief .  !t2.(IO 

gl  56  Cawthra  Apt.  Pref .  3.50 

$2  00  Chase,  A.  W.  Pref.  Bonus  24.50 

.60  Claude  Neon  Pref .  18.00 

$6.00  Colonial  Realty  Com .  4.00 

i  $1.20  Colonial  Steamship  .  72.00  76.50 

$7.00  Commercial  Fin.  Com .  7.50 

•  Comiiiercial  Life  .  0.50  8.00 

..  Confederation  Life  30%  Pd.  133.50 

tf  nn  Continental  Life  20%  Pd.  ..  29.00  32.00 


63  40 '4 

104'3  lOlJii 


142  1,39' 

24*.*  22 


Crown  L.  Fully  Pd.  D.  12%  27". DO 


1414  14  —  1 

9h . 


<c  50  Crown  Trust  . 

90c  Ueb.  <t  See.  Pref . 

60c  Iitiroit  Inter.  Bridge  . 

$7.00  Dom.  Fnvel.  (West.)  Com. 

$1  00  Dom.  of  Can.  Gen,  Ins . 

$1  no  Dominion  Life  . . 

40  Dover  Indnslries . 

^0  Dunlop  5%  Pref.  Par  $25  .. 

nn  I'-’istern  Steel  Pref . 

Lasterii  Trust  . 


60.00 
90.00 
13.00 
6. ,50 
1 45.110 
170.00 
8.25  9.50 

25.50 

21.50  23.06 


155  142  $7. 00(b) 

50  36  ... 

27!.;  26 


11274  11I'4  110 
9'4  9'3  . 


14'4  I4'4 

28'3 


i2H  12«  +  h 


$8  00  TamblynLtd . 

Int.  . 

Int.  Top  Tailors, . . . 

Do.,  pref . 

Tooke  Bros.  (new).. 

Tooke . 

SOc(b)  „.Do..  pref 
$8  00  Toronto  Elevators  . 


83  ij 

16'3  16'4 

*53 

11,'li  12'j 

112 


12% 

n7 

SI  7 4 

SI 

—  ■  % 

766 

is 

140 

139 

SI 

3274 

405 

36,%' 

"■5 

39 

37% 

410 

6 

49 

85 

29S  29!ii 


14  10,14  Int.  Do.,  pref .  52»s  •• 

♦7  «7  00  Tucketts  Tobacco,  pref.  155 

*105  Twin  City  .  9 

*12  *10  $i  00  „9o-P"<’_ .  *2  •.,/  i 

16  14%  $1  00  Union  Gas  Co .  8  8%  8 

5  5  3I3  Int.  United  C^rp..  "A" .  27  .. 

22  21  $I  50  , .  *1  •• 

.  •117j4*116»»'  $4  00  UmtedSteet . :..  4 

14  im  .50  ViauLtd  . :....  \0^A  10 

15*4  15%  80  Do.,  pref .  95  95 

55i<>  38)  >SI  00!b)  Wabasso  Cottons  .  57  57 

141  ”  128  ”  $8  00  Walker  (Hiram)  G.  fit  W.  68  68  67 

32'  i  28%'  $2  00  Do.,  pref  .  21%  21% 

24 '  j  23  *  2  $1  20  Western  Can.  Flour ,  5%  ^ 

37tw  31  $2  90  Do.,  pref  .  82  83  82% 

391*  38  34  $3  00  Western  Grocer  120  128  127 

7  6  5  Uo.,  pref  .  140  141 

50  SO  $2  50  West.  K(»tenay,  pref  150 

42  ‘»4  t3  22  Western  Steel  .  H'a  15 

110  107  $5  00  Weston's  .  M'j  17’i  1714 

52  Int.  L>o.,  pref .  107 

*,85  $5  00  Wilsil  Ltd  1874  19 

31  23'7i  $1  20  Winnipeg  Electric,  "A"  6'4  6*4  6!^ 

14  12  Int.  Do.,  pref  .  64,  67 

io  5»;  Wood,  A!ex.  8s  J..  pref  .  .  93 

24  17  $1  75  Woods  Mfg.  Co .  29 

12  9A4  80  Do.,  pref  .  102 

51*1  SOI4  $3  00  A’orl<  Knitting  Mills  ...  8  8 


51*1  SOI4 
23  22*4 

26'.  21*4 
*108  *104 

140 
163 


$1  50  Zellers 
$1  40  P*' 

Jg  00  banks 

$5  00  Canadien 


21*4  21*4 

281,  29 


13*4 

1314 

+  %' 

1320  . . 

13*4 

2 

—  % 

390  .. 

2% 

37 

-f  2 

25  .. 

37 

8% 

'7*1 

+  7-4 

6031 

9’% 

11% 

11% 

480  .. 

12% 

ir 

—  r-. 

1130  .. 

..  12% 

JIO 

-1-  % 

105  .. 

115 

73 

72 

+  ,% 

495  . 

74 '4 

165  A. 

'5 

5%  5% 

4!s 

20% 

Eastern  Dairies  .  ... 

Eastern  Steel  Prod 

.65 

13'i 

14  15 

85 

14*4 

8% 

$1 00 

Easy  Washing  Machine 

I07j 

445 

10  11 

107-4 

Int. 

Electrolux  Corp . 

I3A4 

13% 

i3»4 

-  Vs 

14% 

121-3 

Int. 

Enamel  &  Heat.  Prod . . . 

5% 
22 '4 

5!:/  6 

6 

sH 

$1 00 

English  Electric,  “A”.  , 

201.2  22% 

2274 

19,% 

Do.,  “B” . 

3% 

3  la  . 

4  la 

3 

Equitable  Life  ... 

10 

■  75 

10 

9% 

15 

Famous  Players 

27 

36 

— 

27 

23% 

Int. 

Fanny  Parmer  Shops.  . . 

36 

3774 

36 

+  1%' 

205 

387, 

28% 

$I  50 

3 

3% 

2*4 

2000 

5  *'4 

Int. 

Do.,  pref . 

75 

61 

60 

—  15 

50 

125  !! 

88 

75 

FJeury  Bissell . ; . . 

100 

100 

Do.,  pref  . 

24 

25*^4 

26 

25,%. 

f'  74 

1270 

20 

24 

26*4 

23 '4 

$1 00 

26'i 

23,74*  .. 

26% 

23% 

$1 00 

Foundation  Co.  of  Can  . 

20 

20*, 

20 

—  72 

250 

20*, 

14U 

$1 00 

9 '4 

10 

-f-  ?-2 

75 

10 

87. 

.80 

87 

87 

31 

91 

84/  a 

$5  00 

95 

95 

—  4 

65 

95 

93 

$5  SO 

15  •■'4 

1674 

IS'i 

525 

177, 

Int. 

Do.,  pref  .  .  . 

102 

103 

102?4 

f  1 

95 

III', 

110%  $7 

OOib) 

Goodyear  Tire . . 

100 

53*4  ’! 

101 

94 ’s 

$2  so 

Do.,  pref.  (new) . 

G.  L.  Paper.  V.  . . 

55 

5 

5 

ioo 

56% 
6'  . 

52  »» 
3*2 

$2  50 

S5  on  Canadienne  Nat  . ;  T . . . .  IS  15*4  151f 

$7  00  Commerce .  14A4  15  14*.. 

Dominion . :..  18  18)ii  18 

Imperial  .  M'*  18  Ml, 

$2  00  Montreal .  1674  167-4 

Nova  Scotia .  28  29 17 

Int  Royal  .  15'.  15'.  14*. 

Toronto  26 ' .  26 ' , 

tc  sn  LOANS  and  TRUSTS 

$5  00  Can.  Permanent  .  158  160  158,'/<i 

$7  00  Central  Can.  Loan  .  135 

Chartered  Trust  .  85 

Econ.  Invest  .  34  ..  .. 

gb  Huron  &  Erie  .  74  , ,  . . 

Do.,  20  p.c.  paid .  15*4  ..  •• 

Imperial  Life  .  274  .  •  • . 

Land.  Banking  85  Loan.  .69 


1774  + 

—  74 
-f  17-', 


Toronto  Mortgage .  100 

Real  Estate  Loan .  30 

♦1943  Quotations. 


161 

106'4  .. 

99  101 ’4  100 

100 


11%' 

12% 

1  so 

*28 

28 

.30 

53% 

54 

53 

15974 

15974 

8% 

q 

80 

9%- 

27% 

28 

)8 

3H 

4^8 

5% 

It 

99 

57 

71 

21% 

■5 

‘a'i 

6'3 

94% 

152 

145 

150 

15 

18 

107 

109 

130 

19 

7% 

69*4 

too 

102 

93 

29 

120 

9*4 

22>, 

29 

1575 

I5>3 

19% 

19'  . 

18'i 

29 '3 

16 

27%' 

I65'3 

140 

. .  *135 

94 

36 

40 

34 

82 

84 

79’^ 

15% 

17 

15*4 

275 

70 

180 

185 

176 

108 

113^ 

109 

lOPa 

98 

100 

100 

30 

12  Easy  Wash.  Machine  Pref.  lU.2.'i 

ina  ta  cn  IVdiniuitoii  Klock  Yard  L'nils  DO."" 

8'.'  Me  Fmpire  Life  2.Vr  Pd .  1  L.vO 

24  ..J$1.25  ^Acelsior  _LJfe_.-.101e  .  •  O.V.IH) 

3  I'oi'eigii  Power  Pref .  (.50 

1274  Int.  Gall  Bi-ass  Coni .  1,5.75 

26  60c(b'  GoileiTcIi  I'.levalor  .  Irt.jO 

63  $3  00  (.luiiitc  Club  .  O.'J.i 

69  $3  00  Great  Lakes  Power  Pref.  ..  115.00 

on.  Di-eat  West  Life  .  275.00 

12  80c-b)  liuuiuilteo  Co.  of  N.A . 210.00 

Guardian  Realty  Pref  .  21.00  23.75 

,,,/  Gu"lpli  A  Out.  inv.  Par  $50  52.00 

*  42  50  Gurney  Foundry  Pref .  2.'2.5 

9  *  30  Halifax  Flic  Insurance  ...  15.00 

llO'.j  $7  00  Hift  Battei-y  Com .  6.25 

1174  Int.  Mlglilund  Daily  5%  Pref  ...  61.00 

. .  Homewood  Sanitarium  .  00.00 

♦22  .  .  Imperial  Life  .  205.00 

28'i  Int.  Industrial  Mtge  and  Trust  ..  27.00 

527*  $2  62 1j  Ingram  A  Hell  Pref . 93.00 

.  $7  00'  Inter.  LtllJtles  3.;50  Pfd .  55.00 

7*4  •  Inv.  Foundation  Lnits  ....  52.00 

Ati  Kingxloii  .Ship  Building  ...  13.00 

*1  56  I.aniliton  Golf  .  175.00 

1374  *Arr.  l-unibton  Loan  . 43.00 

3'-i  Int!  Legai’e  Pref .  16.50 

Loblaw  Inc.  Com .  12.50 

78  $5  06  liOiidO"  A  Western  Trust...  -16.0(1 

50  $4  00  Mamifacturers  Life  . 'JllO.liO 

57?.'  $4  00  Marlllme  Life  .  25.00 

20*4  $1  00  Maritime  Telegraph  A  rel.  14.50 

3  Midland  Loan  A  Savings  11.00 

”  ■  Molrs  Pref .  83.00 

^  *7  nn  Moiiui  cli  Life  20' ;■  ..  .  13.0" 

47  on  Montreal  Island  Power  Pfd.  I'M") 

li-V  Int.  Montreal  Trust  .  65.00 

15  80  'lori'lson  Bra.ss  Pref .  12.5" 

106  $5  00  .Moriow  Screw  liom .  15.50 

M  $1  00  Morrow  .Screw  Pref. . lOl.U" 

57i  Ml.  Royf'l  Hold,  new  Com.  1.0" 

60*1  $5  00  National  Drug  A  Clieni.  Com.  4.00 

$7  00  National  Hosiery  Pref .  1.35 

28  $2  09  National  Life  .  20,00 

"Ii/  '  TScIlson  Wm.  Com . 15.06 

•  i  ?  en  Ni'llsoli  Wm.  Pref . 101.00 

*  *1  New  Brunwick  Telephone..  12.,5() 

♦  1.3U  tniis.  93,50 

15  .gQ  Nor.  Out.  Power  Pref .  60.00 

I4'<  60  Nova  Scotia  L.  A  P.  Com.  .  8f,00 

18  .80  Nova  Scotia  Trust  .  145.00 


105'/*  ...  OoiM.  of  Conooo  Bonda .  41^  MN  L  Nov.  45-56  lOiU  106 

107  ...  Dom.  of  Conooo  Bondt .  4Vi  MN  C  Nov.  47-57  107'  107-')4 

I  lOS'.J  ...  Dom.  of  Conodo  Bonda .  4'/4  MN  u  Nov.  48-58  lOSM  10914 

lOO'As  ...  Dom.  of  Conodo  Bondt .  4Vi  MN  C  Nov.  49-59  109->4  lloV* 

RAILWAY  AND  NAVIGATION  BONDS 

105  ...  Canada  Staomimpa  .  5  JJ2  C  Jan.  57  1  04  IDA 

104'4  ...  Con.  Poc.  Rv . S'/,  FA  15  Fab.  15-51  lOt  100 

114  ...  Conod'on  Pac.  Railway. .  4'/i  JJ  C  July  60  113 

123'a  ...  Con.  Nat.  RIy.  iDom.  (iuor.l  41,  MS  ..NL  Sapt.  51  123 

128'.  ...  Con.  Not.  Riy.  (Dom  (iuor.l  43/,  JOEI  CNl  Juna  55  12714 

lOt-'Ts  ...  Coa  Not.  Riy.  iDom.  (Suor.l  S  JDI5  C  Oac  45-SO  lOl'-i  102*4 

127'.,  ...  Con.  Not.  Riy.  (Dom.  Guor.i  3%  JJ5AOCNL  Oct.  1-69  127% 

99*8  •••  Con.  Not.  Riy.  (Dom.  Guor.t  9  1115  C  Jon.  54-59  99*4  100*/4 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Tha  followint  quofaflaat  art  taratohad  by  Tht  Invaataiant  Dtalart*  JkataciatlM  af  Canada 
PROVINCUa 

High  LOW  Provlnca—  Rota  Maturity  Rrica  Askm 

91.00  80.00  Albarto . .  e%  l  March  1947  87.00  92.00 

92.00  88.501  Albarto  .  5%  I  Oct.  1959  89.50  94.50 

108.00  101.00  British  Columbia .  6%  IS  Fab.  1947  lo5.oo  loo.ou 

121.00  118.00*  British  Columbio  .  4'A  1  Oct.  1953  118.00  123.00 

115.00  111.00  British  Columb'O .  5%  I  Sapl.  1953  112.00  117,00 

108.00  104.00  Manitobo  .  6%  I  Ap.-Il  1947  101.00  109  00 

116.00  I13.00«  Manitebo  .  4W  I  Oct.  1951  lli.oo  UO.ou 

113.00  109.00  Naw  Brunawick .  5(4  15  May  1930  I".,.,,"  114."i| 

121.00  :I8.00»  New  Brunawick  .  4W  15  April  1961  120.00  125.00 

118.00  115.00><  ^ovo  Scotia .  4l/i  15  Sapt.  1952  115.00  120.00 

109.00  104.00  Onforla  . .  5)4  I  July  1946  lOl.OO  lo9  OO 

111.00  107.00  Ontorio  .  475  1  Juna  1950  n,.,., 

1125.00  120.00*  Ontario  .  4%  i  Juna  1971  122.00  127  00 

122.00  118.00*  Ontario  (HEPCI  .  4%  I  Au«.  1957  118.00  123.00 

120.00  123.50,  Do.  .  4W  I  JW*.  1970  I2.3J0  128.:.0 

102.00  100.00  Princa  Edword  Ulond .  3%  I  Oct.  1945  lOO.OO  103.50 

110.00  107.00  Quabac  .  40*  I  Aug.  1958  107.50  112.50 

03.00  87.00  ^skotchewon  .  4%  15  Aug.  I93B  87.00  92."0 

101.50  04.00  Soakotcfiawan  .  6%  IS  March  1932  yg.oo  loi.uo 

99.50  90.00  Soskatchavran  .  5%  I  Aug  1958  94.00  99.50 


10.50  13.25 

6.'25  7.51) 


MUNICIPAL 

Chorlotfatewn  .  tVs 


103.00  99.00  Chorlotfatown  .  5  Vi  I  July  1952 

717.00  111.00  Hakfax .  4U  |  Jen.  1952 

Vi'  0,-  117.®0  Mull  .  5W  I  Mores  1954 

-Vii.i  105..'i0  98.00  Lavia .  5%  I  May  1952 

nil  115.00  110.00  Moncton  .  5%  2  July  1954 

i-nn  i7nn  101.00  97.00  Montrool  .  5%  I  Morch  1945 

110.50  100.00*  ottowo  .  4yi  I  July 

-  110.00  117.00,  Quabac . . .  5%  1  June  1959 

mV;,,  122.00  116.00*  Soint  John .  4(4  15  April  1971 

211-.  11"  mOO"  >’**■"<*  St.  Lombart  .  4-4Vi  1  Moy  1967 

20a.  300.00  104.50 .  Thraa  Rivara .  4V$  1  Nov.  1958 

'  il't'no  121.00  llO.OOv  VdrKouvar  ..............  S9b  15  -^on.  1970 

■  55  iia  58  no  l<'«-"«  Wl-TTO  Weslmounf  .  4%  1  Moy  1954 

5200  55  im  88.00  83.50  Windior  .  3'/*  13  Dae.  1975 

13  ^  M.Ti  126.00  121.00*  Winnipeg  .  4</t  1  April  1961  1 

4-'„„  '  V — Poyobla  Canada  end  London;  x — Payobia  Conodo  and  New  York. 

4V00  47  00  * — Payable  Conodo.  Naw  )rork  end  London. 


1 

March 

1947 

87.00 

92.00 

1 

IS 

Oct. 

1959 

89.50 

94.50 

Fsk. 

1947 

105.00 

109.00 

1 

Oct. 

1953 

118.00 

123.00 

1 

S*pt. 

1953 

112.00 

117.00 

I 

Ap.-|l 

1947 

104.00 

109.00 

1 

Oct. 

1951 

111.00 

U9.00 

IS 

May 

1930 

l"-.<," 

114.111) 

IS 

April 

1961 

120.00 

125.00 

IS 

5*pt. 

1932 

116.00 

120.00 

1 

July 

1946 

104.00 

lt)9.00 

1 

Jun* 

1950 

1"..,  .1 

112.00 

4 

Jun* 

1971 

122.00 

127.00 

1 

Aug. 

1957 

118.00 

123.00 

1 

Jan. 

1970 

12.3  JO 

128.:>0 

1 

Oct. 

1945 

100.00 

103.50 

1 

Aug. 

1958 

107.50 

112.50 

IS 

Aug. 

1938 

87.00 

92.1") 

IS 

March 

1952 

90.00 

101.00 

1 

Aug 

1958 

94.00 

99.50 

1 

July 

1952 

99.06 

103..30 

1 

Jon. 

1952 

111.00 

116.00 

1 

Morch 

1954 

1U8J0 

113.50 

1 

May 

1932 

105.00 

110.00 

2 

July 

1934 

llU.Otl 

115.00 

1 

March 

1945 

97.50 

1U2..'>0 

1 

July 

1949 

106.00 

liO.aO 

I 

June 

1959 

118.00 

123.00 

IS 

April 

1971 

119.00 

124.00 

1 

Moy 

1967 

99.50 

103..PO 

1 

Nov. 

1933 

104.50 

lOO-'.O 

15 

Jan. 

1970 

120.00 

125.00 

1 

Moy 

1954 

lOL.r.n 

l(t5..'.o 

13 

Dec. 

1975 

86..50 

91. .30 

1 

April 

1961 

123.00 

128.00 

175.00 
43.00  47.00 


16.50 

12.50  13.50 


CORPORATION  BONDS 


>70.00 

Utility— 

Bid 

Asked 

Assee.  Tel.  *  Tel..  1950  108 

110 

Avalun  Tel.  414 

19,38  . 

102 

IG.To 

Bell  relephone 

5,  1900  ... 

131 

s«* 

Bell  Telephone 

5g  1937  ••• 

124 

B.C.  Power  47, 

,  loco  . 

10274 

104% 

II. L.  Telephone 

•I,%,  1901  . 

108 

111 

<'.alj;ar>  Power 

's,  . 

114 

15.00 

Calgary  Power 

5.  1904  ... 

10.3% 

107% 

t!.N.  l*owi*r  5, 

93:i . 

lll'j 

113'/;, 

Gatineau  Power 

%  ‘A’  .... 

111 

do  “B” 

103 

105 

Gatineau  Power 

5,  1919  . 

int 

Iiibfr,  Hydro  Eire.  6,  1944 

8.3 

86 

Int.  Power  6, 

19.37  . 

10375 

.*. 

Con.  Loco.  6,  1052  .  106 

Cun.  Vickers  6,  1947  .  98 

I  Can.  Cement  4H.  1951  .  102' 

Cous.  Paper  S's.  1331 . 101 

Unni.  Coal  4'/,.  1052  .  101 

Donilnlun  Dairies  6.  1057..  101 

(  Drinnacuna  Pajier  4',.  I95i'i  .  100 


85 

106  108 
981.5  101 

102',-j  104' 


15.00  lint  Power  6Vi,  19.57  ..  ... 

01.00  1  Maclaren  Power  4,  1959  .. 

12.,5()  14.75  Mar.  T.  A  T.  4,  1967  . 


til  I'ryden  Taper  6,  1949 

103  105  L'asteni  Dairies  6,  1049  .. 

101  Famous  I'liivrrs  4'.',,  1951... 

8.3  86  Frrdgn  P.  P.  See.  6,  1949.  .. 

lOO'i  ...  Fraser  Co.  6,  1950  . 

107  ...  (ireat  Lakes  Paper  5,  1955 

1021.5  104Vi  I  Gjpsuni  L.  A  A.  51,,,  1948. 


106 

O') 

103  105 

39 

109%  ... 

106 ‘a  108' i 


Mont.  Isl  Power  5',i,,  l'J57..  113 


72.30  Mont.  Traniwnys  5.  1955  . 

.Mil.  L.  H.  A  P.  374,  1963  ..  100  102  .Maple  Leaf  574,  19.58.. .. 

.Mil.  L.  H.  A  P  3'(„  1973  ..  100  102  Massey  Harris  4';,  1951  . 

Nfid.  A  P.  4'4.  1936  .  102  ...  .Mersey  P.  5,  1949  . 

Xfid.  A  P.  5,  1956  .  102  ...  Mersey  P,  6.  1919  . 

N.S.L.  A  P.  4,  1957  .  102*4  ...  .M.  A  O.  Paper  .5  .1960  .. 

Ullawu  Power  4,  1957  .  102-54  ...  Muirs  Ltd.,  6,  1953  . 

Dllawa  V.P.  4,  1961  .  105', 4  ...  Mont.  D.  D.  6,  19(3  . 

flttawa  V.  P  .5,  19.59  .  I02'4  ...  N.S.  A  C.  3'...  H'l’J  . 

Power  Corp,  (Lj,  1959  .  108*2  111  I'rlce  Bros.  5,  19,57  . 

Saguenay  Power  IVs.  1966  ..  107  ...  Bi-sligiiix-he  6,  19(8  _ 

Do.  .Ser.  A .  116  .  Kolland  Paper  4*4.  1951 

Shawlnlgan  4,  1961  .  104  106  Simpsons  Ltd.  314,  1960  . 

Shiiwlnigan  4*4,  1907  .  IM'4  11674  :  Smith  H.  474.  1951  . 

St.  Maurice  Power  474,  1970  10474  1061/4  I  Lntt.  .Lmusemenls  6,  1956 
St  Maurice  I’ower  5.  1».5£  IO174  (03%  |  Cnlted  Grain  G.  I'-a,  191 


Int.  City  Baks.  .Si-a,  1910  . 
t.ake  St.  John  5,  1961  . 


984  10074  I  McColl  Front.  Oil  4%,  1949  10274  104% 


80  Ontario  Tobacco  Plant.  Cult  16.00  20.00  I  NfId.  A  P.  4'4.  1936  .... 


60  Piirainoiint  Kitdiener  Pfd...  52. 5"  I  Nfid.  A  P.  S,  1956  ... 

$I  00  Paramount  Oshawa  Pref.  .  81.50  N.S.L.  A  P.  4,  1957  .. 

nn  I’l'i'niler  Trust  .  46.00  Ullawu  Power  4,  1957 

$I  00  Provincial  Bank  of  Canada  "lO.aO  12.75  (Mlawa  V.P.  4,  1901 

««  nn  Pfovllicial  Paper  7%  Pref.  10,5.00  108.00  |  Ottawa  V.  P  19.59 


Record  of  the  Curb  Markets 


——  —  Week  ending  October  17,  1944 


no  I’l'idcnlial  Trust  . 

nn  Hellnnce  Grain  J’I'd.  (iK.ei... 

Int  Hnjo'  Ti''***  . 

$4  06  Hnddy.  L.  L.  Pref . 

80  Selberllng  Buliher  Com . 

$15  00  Sherbrooke  Trust  . 

$4  00  Sliiceniu-s  .McNaughton  Com.. 

$8  00  Sovereign  Life  25%  Pd . 

$5  00  Standard  Fuel  Coni . 

$4  00  Stand’ird  Fuel  6' Pref.  .  . 
*5,09  Sledman  Bros.  674%  Pref.  . 

$2.00  sterling  Trust  . 

Strand.  Ham.  Theatre  Pref. 

Suii  Llf.c  .Yssce  . 

.  St.  John  Dry  Dock  Pref.  ... 

X  Theatre  Prop.  Com . 

**  Third.  Can.  Generiil  Invest. 

'luionlo  Carpet  Pref . 

Toronto  General  Insurance  . 


5.00  I  Power  Corp,  I'y,  1959 
97.00  Saguenay  Power  474.  1966 

Do.  .Ser.  A . 

Shawlnlgan  4,  1961  . 

Shiiwlnigan  4*4,  1907  ... 


.Maple  Leaf  574.  1958... 
Massey  Harris  4'4,  1951 

.Mersey  P.  5,  1949  . 

.Mersey  P.  6.  19(9  . 

.M.  A  O.  Paper  6  .1960  . 

Molrs  Ltd  ,  6.  19.53  _ 

Mont.  D.  D.  6,  19(3  . 

N.S.  A  C.  31-2.  1003  .... 

Price  Bros.  5,  19,57  . 

Bi-sligiiiX'he  6,  19(8  ... 
Kolland  Paper  474.  1951 
Simpsons  Ltd.  374,  I960  , 


xL'iiited  Securities  3.  1952 


2.00 

Winnipeg  Elec.  ".A”  6, 

19,3.3 

98% 

ioo% 

90.00  96.00 
68.00 

60.00 

Winnipeg  Elec.  ”B”  5, 

Industries- 

1965 

97% 

99‘/i 

72.2.3 

Abitibi  6,  19.3.3,  C.O.D. 

95'-, 

97  Vi 

30.3.OO  .320.00 

Abitlbl  6.  19.33  . 

9.31., 

97% 

97.00  99.00 

.\cndla  Sugar  47-,.  19.35 

102 

l"4 

Prev.  High  Low 
Cloee 


Sales  Bid  Ask  High  Low 


194f - Cui^^rent  To, -onto  Winter  Club  Pref.  .  29.00 


Trust  A  (iuaraiitee 


3.30  Ai  adla  Sugar  I'-i.  1955  _  102 

Alberta  Pac.  Grain  C,  1946  10574 
Algoma  Steel  5,  19(8  .  .  103 

B.vwatcr  N.  P.AP.S.  5.  1968  100 
Brandrani-Ilendcrson  6,  19(5  95 


47.50  .50.00  Blown  5.  1957 


WesliTii  Grain,  3,  196.3 _ 

Real  Estate— 

Alex.  Bldg.  6,  1947  . 

Acadia  .Apts.  4,  19,58  . 


I'll  .Mc-ntreal  Apt.  1st  4.  1954  .  85 

104  D'K-bec  At)t.  5.  I960  .  95 

Sherbrooke  St.  3*4.  19.52  ..  70 

106  St  Cath.  Stanley  3-374-4,  "37  76 

103  Windsor  474.  1953  .  88 

98  Illy.  Exch.  Bldg.  2'4-S.  1959  60 

93  '  T'lsur.  Exch.  3,  1951  .  63 


I  n.  Stock  Yds.  Sask.  8- fc  pfd.  lOO.O"  110.00  Brit.  Col.  P.  A  P.  6.50  _  IOO74  10374  I  I  >1.  Nel.  Hotel  4.  1947  .  68 


Pcauharnois 
Be'ding-Corticelli  - 

Da.,  pref . 

B.  C.  Packers  . 


Do.,  pref.  V.  T 
O.  L.  Paper,  Sc  . 


23%  24  A  21 


Great  West  Saddlery, 
Do.,  (wef . 


Do.,  pref . 

GyiMUm . ; 

Ham.  Bridge  (new). 


Ham.  United  Theatres.  .  2 

Do.,  pref .  121 

Harding  Cartiets .  5*1  6 

Hinde  B  Dauch  Pajier.  .  17  I7J! 

Holt  Renfrew  Co. .  10 

Do.,  pref .  100 

Howard  Smith . :  19  19*i 

Do.,  pref .  Ill 

Hunts  Candies,  “A”. .. .  20 

Do.,  "B” .  18*4 

Im{>erial  Oil . 1,.  1374  14 

Imperial  Tobacco .  1274  12li 

Do.,  pref .  714  7>i 

Imperial  Varnish . t  1.3 

Do.,  pref .  29*4 

Ind.  Acceptance,  "A”. . ;  27 

Do.,  pref .  100 

Tnglis,  John .  7 

Int.  Bronze  Powders .  .  16  16^ 

Do.,  pref .  287-!;  29 

Intercolonial  Coal . .  31 

Do.,  pref .  125 

Int.  Coal  &  Coke.* .  31 

Inter,  Metal  Ind 22  22  *4 

Do.,  pref .  106  106 

Do.,  "A”  pref .  105 

Inter.  Milling,  4%  pref..  110 

Do.,  pref .  11574 

Inter.  Nickel . 1..  33  3374 

Do.,  pref .  14871 

Int.  Pulp  61  Paper 21  2174 

Do.,  pref .  93  92 

Int.  Pete .  2074  ^174 

Inter.  Power . ■..  25  25 

Do.,  pref .  109  10974 

Inter.  Utilities,  "A” .  31 

Do.,  "B" . 21  .21*1 

Jamaica  Pub.  Service. . .  12 

Do.,  pref .  101  . . 

Kelvinator .  20 

Lake  of  Woods .  25%  2674 

Do.,  pref .  140  141 

Lang  (k  Sons .  1571  16 

Laura  Secord .  16  16 

Legore,  pref — ;; .  15 

Lindsay,  C.  W . 1 . .  8'  a 

Do.,  pref .  65  _ 

Loblaw,  "A”. . . ; ! .  27  277-4 

Do..  "B" .  25*4  . 

Loews  Theatres,  pref -  100 

McKinnon  Steel .  5 

Do.,  (xef .  65  6! 

Maple  Leaf  Gardens .  15  1474 

Do.,  pref  .  9 

Maple  Lrcaf  Milling. ...  I  871  9 

Do.,  pref .  1771  18 

Massey  Harris  (new). .. .  8 '-4  9 


S7s 

24 

5% 

5 

215 

21 

22  H 

5% 

24% 

27i 

21 

8 

974 

■h' 

174 

120 

9% 

67  i 

50 

SO 

50 

467a 

12% 

1272 

13 

13 

1274 

77, 

77y 

— 

'74 

100 

75 

8 

67, 

95 

77 

8% 

874 

'8)4 

— 

74 

870 

9% 

'6?4 

S’-4 

57, 

— 

% 

100 

67-2 

5 

I6'f 

16 

.% 

125 

16% 

15% 

34% 

♦357-i 

*33 

2 

4 

3)2 

121  117 

6  4*1 

1774  lOl's 

g  10 

97  .  100 

1971  14 

11074  111  74  1117-2  107*4 


14  137»  —  74 

1215  12»4  —  74 


;  —  Do.,  pref .  86 

'  Brown  Co  ;  2  15 

,  Do.,  pref  ...  37*4 

1  00  Calgary  Power,  pref.  .  ,  1047S 
,  Can  &  Dom.  Sugar.  .  .  22*4 

’  00  Can.  Bud  Breweries _  !  2 !  2 

00  Canada  Malting  .  49 

Can.  Nor.  Power,  pttf. .  .  78 

Can.  Starch  .  10 

■  Do.,  (iref  .  113 

•  „■  Can.  Vinegars  .  10 

90  Can.  Food  Prod  .  50 

■  ■  ■  Can.  Gen.  Investment.  .  12 

,  ■  •  Can.  Industries,  "B”.. . .  164 

5  00  Do.,  pref .  1707a 

,  *0  Candn.  Ing.  Rand  ...  61 

^  Can.  Int.  Invett.  Trust. .  1  00 

•  •  Do.,  pref. .  65 

Int.  Can.  Light  .  .  14% 

m' Canadian  Marconi .  3  % 

'  00  Can.  P.  6s  P.  Invest.  .  . ;  .55 

lol-  Do.,  pref .  7 

Inti  Can.  Vickers .  5 

'0  Do.,  pref .  43 


*  s 

3'4 

3% 

4H 

'2% 

8% 

874 

124 

10 

7% 

90 

92 

137 

137 

25%  !! 

■7  %' 

"25 

27*Y 

21 

17 

19 

19 

1674 

85 

86 

235  2  20 

+  '!i5 

11799 

2  45 

160 

.39  38 

+  1 

992 

40 'i 

3I7i 

10474 

107'S 

1314  lOlj  lOcib)  Can.  Westinghouse 


22*4  22 
106 


21  2\H  2174  -I-  .% 

93  92 

2074  ii'A  70%  +  H 


77  a 

1374  13 


100  94 

7*1  9  67-4 

1674  I4'l 
29  2273 

35  30 

*125 
35  31 

2474  15 

no  9974 
105*4  105  10174 

112  108 
11674. 112'4 

35*4  28 

158  148<4 

2374  15 

9474  9074 

23  1974 

277X  20 

113  109 

33  22 

35  .17 

12%  12%  .. 

105 
1974  20 

2674  2274 

141 

16  14 

16'4  12*4 

IS 


O'c  Cassidy's  Ltd . : . .  4% 

50  Do.,  pref . 100 

5'  50  Catelli  Food  Prod .  . .  i . .  10  10' 

00  Do.,  pref .  15 

$5  00  Celtic  Knitting 4 

-  -  ■  City  Gas  8s  Electric .  10 

80  Claude  Neon . 45  .50 

$1.50  Do.,  pref . 25  30? 

^  Com.  Alcohol .  3  3 

$8  00  Do.,  pref .  6*4  6,' 

■  Con.  Div.  Sec . i..  25 

Int.  Do.,  pref .  13 

$6  00  Consol  Pafier  Corp .  874  87 

$0  00  Conao'.  Press  Ltd . ;  12 

$4  00  Cons.  Sand  8t  Gr.,  pref. .  79  t- 

$4  00  Corr.  Paper  Box,  pref. .  .  90 

$1.90  Cub  Aircraft . 65  .70 

$7.00  David  &  Frere,  "A”  ...  171a 

Do..  "B  " . .  374  .. 

$5 . 00  Dehaviland  Aircraft ....  4  «  , . 

$1.00  Do.,  pref .  71 

•  ■  Disher  Steel .  1  50 

$7  00  Do.,  pref  .  15 

.  .  Dom.  Engineering .  26 

Dom.  Oilcloth .  35  357 

60  Dom.  Square  .  4 

$7.00  Donnacona  Paper,  “A”..  974  97 

Eastern  Dairies,  pref..  .  .  32 *j 

$I  20  East.  Kootenay,  pref. ...  16 

$7.00  Fairchild  Aircraft .  2%  27 

■  Fleet  Aircraft .  3  3 

80c  For.  Power,  sec . i . .  .25 

Fraser  Coy's . i  32  74  33 

■  ■  .  •  Do.,  vot.  trust .  24  ?4' 


169  145 '4 

174  16774 

61'4  .. 
274  . . 

75 

19’i  . 

37,  1  80 
:7S  .50 


*  United  Farmers  Co-Op .  3.00  4.00 

go  United  Hotel  Notes  .  3.00  .5.50 

United  Steel  ‘.A’  Pref .  2.").0n  26.00 

$4  00  Victoria'  Trust  A  Savingj  .  81.00 
$7  00  Waterloo  Manul'aetiiring  ...  I..■i0  5.7.5 

$1.50  Waterloo  Trust  .  102,00  lO.'i.Oo 

Wentworth  Radio  New  Com.  1.00  2.00 

•  •  •  West.  Assce.  Com .  52.00  I 

•  •  West.  .Assce.  Pief . .  42.50  ' 

,  ■  Wester"  Grain  Pref .  .  37.00 

an  Western  Gral'i  Com .  1.1,". 

York  Trading  .  4.80  6.25 

$200  - - - - 

*  H?"  REALTY  BONDS 

$7.00 

■  40  (Furnished  by  A.  J.  Pattlson.  Jr.  A  Co.) 

$2.50 

Blit  Asked 

$7  00  Acadia  .Apis.  4't  ’59  .  60.00 


4.00  1)0.,  7.50  .  100 

.5,50  Can.  Int.  Paper  6,  19(9  ....  113*4 


Ogiivy  l.lty.  ji.j.  I9.‘.(  . 

Queens  Hotel  5,  1953  . 


100' a" 

100H 

113 

100 

97 

106 

80 

92 

10.3 

105 

ins 

10 1  Hi 

ino 

in 

102% 

IM 

102 

inj 

88 

'j.3 

48 

78 

88% 

•i 

77 

85 

... 

70 

76 

88 

60 

6.3 

68 

- 

84 

Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Oct.  17  .  . 
Week  ago 
Year  ago 


Industrials  Utilities 
87.5  .'>(.1 


2574  24 
374  271 


$7  00  Acadia  .Apis.  4't  ’59  .  60.00 

$7.00  Adelaide-i’eter  tile’s  '48... t  48.25 
....  Adelaide-Sheppard  7’s  ’48..  .39..'n 

■  .  Albert  Bay  5’s  ’.50  .  64.00 

Alexandra  Apis.  3’s  ’.55  .  65.2.5 

Ancroft  Place  4’s,  ’.56  .  51.00 

Balfour  Bldg.,  3’s  ’43 .  55  50 

Bay-Adelalde  6'4's  1st  Mtge  21..50 
Hay-Cumberland  6*4 *s  ’44  .  41.00 

; ; ; ;  Blnor  St.  George  7’s  '46 .  59.25 

$2.00  Clarendon  Apts.  7's  '40  ...  35..50  ,38.50 

Clarendon  Prop.  7’s  ’47  ...  35.50  38.50 

$7.00  Connaught  Hotel  4’s  ’52  ...  80.25  84.00 

..  Dom.  S'l'iare  Cs  '50 .  88.,5n  91.00 

•25  Ellis  Pai'k  4*4’s  ’45  W.S .  70.00  74.00 

-  General  Brook  Hotel  3’s  '54..  .58.50 

•c  ■  Gleneagles  5’s  ’ll  W.S .  68.00 

Godfrey  Realty  4’s  ’.52  W.S.  .  7.3.25 

'j„,  Insuinnre  Exch.  Bldg.  4’s  '51  63.00 

Keefer  Realty  3’s  ’.55  .  41. .50 


MONTREAL  BONOS— 


Oct.  17  . 

Week  ago 
1914  high 
1944  low 


TORONTO  STOCK  EXCHANGE— 


Oft.  17  . 

Week  ago 
Year  ago 


Indiistrlalt 

127.04 

127.!i0 

121.85 


Base  Metals 
74.60 
74.71 
73.42 


NEW  YORK  STOCK  EXCHANGE— 


Industrials  Railroads  Utilities 


100  1  00 
...  16%  17%  18% 

2  37i  3*4 

2  3  4% 

.  86  71 

...  1  50  2  00  I  SO 


27%  2674  —  74 


8H  -  H 

17?4 

8%  +  % 


77-^  . .  8%  8  ...  Do.,  vot.  trust .  24 

61  . .  68  Freiman  Ltd .  5 

28%  22%  $1  00(b)  Do.  pref  95 

25,%  25%  26  23  $1  00(b)  Hillcrest  Collieries . 40 

too  100  $7.00  Humberstone  Shoe .  18 

4  ..  $1  50  Intercity  Baking . i  47 

65  ..  $5.00  Int.  Paints  . 5 

15  .  Do.,  pref .  22 

9%  10  9%  9  Int.  Inv.  Foundation . !  3 

9%  5%  ....  Do.,  pref  .  49 


Do.,  pref.  (new) .  21  21%  21%  % 

McCoU-Frontenac . !  7%  7%  ..  .... 

Do.,  pref .  106?^  106,%  •••. 

Mitchell  Co.,  J.S...I..  54  ..  .... 


Mitchell,  Robert . i  25 

Modem  Container.'.:, .  i  18^ 

Do.,  pref .  957 

Monarch  Knitting .  3 

Do.,  pref .  80 

Montreal  Cottona .  75 

Do.,  pref  . .  132 

Montreal  Loan .  23 

Montreal  L.  H.  $k  Power.  207 
Do.,  3%  notea . i  49>’ 


18%  19 
105 

5%  6 

82  89 


20%  ao  —  % 


19%  13*4 

975  7>-4 

22%  19% 

9%  7% 

107  10374 

59%  .. 

27%  16 
197-1  .. 

100 

5%  . 

83*4  81 

78  »o 

132  126%  $7 

26  28  81 

22%  Ski  il 

59*8  .' 


....  Lake  St.  John  P.  Ik  P .  . .  19 

..  Langley  Ltd.,  pref .  2774 

$2  50  MacLaren  P.  6s  P  .  22 

Int.  Maritime  Tel.  6s  Tel. ...  16% 

$6  00  Do.,  (wef .  17’-^i 

Int.  Melchers .  2 '-4 

Int.  Do.,  (xef  .  8 

$1  20  Mercury  Mitts . :  13% 

$3.50  M.  6(0.  Paper .  11% 

....  Montreal  Island  Power. .  1.00 

...  Mt.  Royal  Hotel .  5 

$8  00  Noorduyn  Air .  3% 

$7  00  Nova  Scotia  Light. . . : . .  77 

81.25  Do.,  pref . .  1077-4 

fl  .50  Ont.  Silknit.. 2 

3%  Do.,  prof. .  ..aanwi.*'  ^8 


3%  3H 
73!i 

10874'  •  • 


.40  .15  Lombard  Really  2',4’s  ’51  ..  23.75  27.0 

13  .75  London  Realty  6%’s  ’50  ...  100.00 

974  574  ....  r.ord  Nelson  I’s  ’47  .  68.50  71.25 

12  ..  Int.  Mayor  Bldg.  3’s  ’12 .  68.50 

8574  ..  Int.  Metropolitan  Bldg.  4*(;’s  Ser.  61.00 

®9  ■  $7  00  Ogiivy  Realty  5'i.’s  ’51  .  75.00 

,2?^  t.  nn  fnlai'lo  Bldg,  ,3’s  of  '4.3....  46.75 

XI  ■  'iig  Oshawa  Bldg..  4’s  '5.3  W.S.  70.25 

•  4*  ■'  '  Richmond  Bldg.  7’s  ’47  ...  20.00 

7i''*  'jn,  RIcliniond  Bay  C'O’s  ’47  ..  102.25 

50  '  ■  Royal  Windsor  .Apts .  25.25 

)g  14  Arr.  St.  Ca-Stan.  Realty  3*,i-4’s  ’57  76. .50 

33  15  .  Trinity  Bldg.  4’s  ’52  AV.S.  12.50 

35%  28% $1. 20(b)  Wellington  Bldg.  6*,i’s  serial  73.25 

4  _  Windsor  Court  .Apts.  3’s  ’.56  .  67.00 

10  77i  ....  York  .Adelaide  Gar.  Ist  Mtge  12.50 


Paton  Mfg  . I.  60 

....  Do.,  pref .  123 

....  Power  Corp.,  pref .  97  9< 

....  Do.,  2nd  pref  .  .  36% 

....  Provincial  Transport  9  I 

....  Que.  Pulp  &  Paper,  pref.  30  32 

•  ^ebec  Telephone .  6%  ; 

Int.  Reliance  Grain .  19 

....  Do.,  pref .  99 

.  Sangamo .  22 

Int.  Sarnia  Bridge  (new)  .  5% 

So.  Can.  Power,  pref  .  10374  10374 

$3.00  Southmount . 23  22 

Standard  Clay .  9*5 

$2  00  Sund.  Radio .  7 

$I .  00  Stop  A  Shop  . 50 

70  Su(ierteat  Petroleum  .  29 

.70  Thayers,  pref .  30 

. .  ■  Do.,  com .  3 

.60  Thrift  Stores  6%  5 

■  ■■•  Do.,  pref .  28  25 

....  Unit.  Amusements,  ”A".  19 

-  Do.,  “B"  .  16 

....  United  Distillers  .  3  3 

United  Fuel,  ”A".. ;... .  40%  41 

$6  00  Do.,  “B” .  6  6 

....  I'nited  See  .  4 

Windsor  Hotel .  574  5 


0,'t.  17 . 

77.0 

28.6 

.38.7  • 

55.5 

Week  ago  . . . , 

7fi.7 

28.4 

38.5 

.3.5.2 

mt  high  .... 

78.2 

20.8 

38.7 

56.4 

Week 

Prevlou* 

—TOTAL  TO  DATE— 

To  Oct.  17 

Week 

1!i44 

1943 

Montreal  Stork 

Bxchang*  . . 

177,210 

147,834 

10,775,247 

8,021,463 

Toi'onto  Stock 

Exchange  , 

2,<>42.(MNI 

2,i.3n,n"ii 

New  York  Stock  Exchange.. 

3,004.000 

4,281,000 

205,107,000 

234,736.000 

Western  Oils 


Bid  and  asked  orices  of  representa- 


Cllfton  C.  Cross 
Limited. 


.\nglo  Canadian  . 

as  .  66 

4  ** 

British  Dom . 

...  80 

Calinont  . 

s.s  21 

24 

Calgary  A  Erlmonton  . . . 

...  175 

179 

Ooniniand  . 

...  15 

Common  . 

...  20 

Comonwealth  . 

...  29 

Onlhoiisie  . . 

35 

Davies  . 

...  12 

Admiral  . 

.Alberta  Pacific 


Bid 

. .  7*4 

..  11 

Axked 

10 

60 

Int. 

I23U 

$7  00 

100 

91% 

$6  00 

39 

35% 

$3  00 

9 

77* 

.40 

32*; 

24 

Foothills  .  105 

Grease  Creek  .  I'j 

Home  Oil  .  28" 

Lethbriilge  .  1% 

Matllson  .  3 


5  2% 

22  74  21.% 


21  *s  16*4 

2774  . . 


6  4% 

106%  105 
.30  .17 


23%  18 
16*4  16%  . . 


12%  10 
2  00  1  00 

5%  . 

3H  5%  47 

80%  ., 
109 


Int. — Interim  dividend. 


5’%  .  . 

♦Latest  Bid. 


(b)  Plus  Bonus. 


5%  4% 

(A)  a  c  of  arrears. 


National  .  12  13 

Okalla  .  42 

Arr.  Royal  Cun .  3%  4 

*6  50  Royulite  .  18 

$I  00  Southwest .  16 

tfi  nn  SPO"***’''  .  8  10 

“I*  Sunset  .  6% 

Tni'ier  A'alley  .  30 

United  .  5%  , 

"  ■  ■  Vulcan  .  18  ’25 

$I  00  Wellington  .  2 

Arr.  - -  — 

AITTKRR.4  MINES 

•  "  Auterra  Mines,  located  In  north- 
*;;;  east  section  ot  the  Belleterre-Mud 
Lake  area,  reports  several  mineral- 
”  ized  shear  zones  were  located  in 
surface  exploration.  These  zones 
will  be  subjected  to  trenching  and 
diamond-drilling. 


I 
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THE  FINANCIAL  TIMES,  OCTOBER  20,  19- 


STOCK  MARKETS 
AGAIN  MOVE  IN 
NARROW  GROOVE 


Heard  in  the 

BOARD  ROOM 


Trading  Continues  Light  and 
Price  Changes  of  Any  Di¬ 
mensions  Few  in  Week 

ST.  LAWRENCE  STRONG 


riurinc  week  ended  Tuesday,  Oc¬ 
tober  17th.  stock  markets  con¬ 
tinued,  on  light  trading,  to  move 
within  a  narrow  range.  The  war 
situation  remained  the  chief  fac' 


I.\  a  relatively  quiet  market,  ma¬ 
jor  trading  interest  was  in  the  paper 
stocks,  with  St.  Lawrence  “A"  pre¬ 
ferred  and  Howard  Smith  leading 
the  group.  Bathurst  “A”  and  In¬ 
ternational  Paper  also  were  traded 
in  large  volume,  and  fractionally 
higher  prices  were  recorded.  Paper 
group  turnover  helped  to  raise  an 
otherwise  low  volume  for  the  week, 
accounted  for  in  part  by  the  Col¬ 
umbus  Day  holiday  in  New  York, 
which  was  definitely  reflected  on 
the  Montreal  Stock  Exchange. 

St.  Lawrence  “A”  had  three  com¬ 
paratively  active  days  at  the  close 


WAR  CONDITIONS 

(Continued  from  page  22) 


List  Additional  Shares 
Of  Canadian  Breweries 


for  in  the  week's  markets,  and  of  week  ended  Wednesday,  October 
the  coniinued  staleniiite  in  Western  j  IS.  scoring  a  gain  of  3M  points 
and  Southern  sectors  of  the  Euro-l"ith  closing  price  of  21%;  previ- 
„„„„  iii'iHe  for  hesi- :  ous  ltt44  high  was  21.  Howard 

rean  naturally  made  fo.^  previous 

fancy  on  the  pa  t  ..  19%.  Bath- 

ln\estors.  ,  ,  ,,  urst  "A”  recorded  gain  of  half  a 

On  the  Canadunn  markets,  Ihf*  1  point  to  15  I2,  still  considerably  be- 
itnminence  of  t.he  big  Seventh  |  low  the  1944  high  of  16*4.  Inter¬ 
national  Paper  advanced  to  21  Vs 


tory  Loan  campaign  was  an  added 
influence  on  trading.  Turnover  was 
reiativelv  meagre  during  the  week 
under  review,  and,  e.xcept  in  the 
rase  of  a  few  special  Issues,  price 
changes  of  any  moment  were,  few 
with  gains  and  losses  fairly  evenly 
di  ided. 

.«t.  Lawrence  Corp.  “A”  was  an 
outstanding  featitre  of  activity  and 
strength  during  the  week,  moving 
up  o  "'s  points  on  relatively  heavy 
tradin.g.  On  Wednesday’s  session. 
St.  Lawrence  Paper  pref.  followed 
suit  and  registered  a  gain  of  2 
points  in  that  session  while  St. 
Lawrence  “ \"  was  adding  another 
eighth.  Western  Orocers  added  S 
points  on  odd  tot  trading,  while 
Winnipeg  Electric  pref.  gained  ! 
points.  Dom.  Scottish  pref.  came 
out  up  2  points;  Fanny  Farmer  and 
Page-ilerspy  Tube  both  added  1  *2  ; 
while  Lake  of  the  Woods  and  (ireat 
Mest  Saddlery  both  moved  up  I'l. 
Cains  of  a  point  were  shown  by 
Mco  preferretl.  Reil  Telephone, 
r,  S.W.  preferred,  and  Sherwin  Wil¬ 
liams  Western  Canada  Flonu  pref. 
and  Western  Steel  Prod,  each  mov¬ 
ed  up  '^s  on  the  week;  Building 
Products.  Cttnadian  Car,  Howard 
.Smith  and  Saguenay  Power  pref. 
all  added  %.  t>n  the  Curb  markets, 
Claude  Neon  pref.,  which  has  been 
Jihowing  consistent  strength  of  late, 
added  another  .5 ’2  points.  Brown 
preferred  and  Intercity  Baking 
both  gained  a  full  point  and  Can. 
Cen.  Investment  added  . 

Canadian  Locomotive  lost  sotne 


from  2114,  two  points  under  its 
year's  high. 

Despite  all  conjectures  no  satis¬ 
factory  explanation  has  yet  come 
to  hand  for  the  sudden  notable  in¬ 
terest  paper  stocks,  the  only  ob¬ 
vious  reason  advanced  being  that 
of  a  “good  market",  which  covers 
the  ground  and  leaves  everyone  just 
where  tliey  started.  Paper  stocks 
are  for  the  most  part  listed  as  “good 
buys"  on  postwar  prospects  by  lead¬ 
ing  brokers  and  financial  counsel¬ 
lors.  Present  sales  and  future  out¬ 
look  are  alike  regarded  as  extreme¬ 
ly  favorable  from  an  investment 
point  of  view. 

<*  *> 

A  proposal  to  impose  municipal 
taxation  upon  public  utilities  own¬ 
ed  or  operated  by  governments  or 
government  bodies  directly  or  by 
commissions,  has  excited  some  in¬ 
terest  among  investors.  While  this 
is  at  present  merely  In  the  form  of 
a  resolution  adopted  at  a  confer¬ 
ence  of  Ontario  mayors  and  muni- 
cipaiities.  it  opens  up  possibilities 
for  future  equalization  of  tax  bur¬ 
den  as  between  privately  and  pub¬ 
licly  owned  utilities,  and  naturally 
appeals  to  both  shareholder  and 
consumer. 

^  ^ 

Somewhat  in  the  same  general 
vein  is  the  statement  of  G.  S.  Thor- 
valdson,  K.C.,  president  of  the  In¬ 
come  Tax  Payers'  Association,  who 
recently  told  members  of  the  In¬ 
surance  Institute  of  Montreal  that 
“many  businesses  in  Canada  are  not 
hearing  their  share  of  Canada's  war 
burden,  because  of  the  discriinina 


of  the  ground  gained  in  recent  mar-  !  tory  tax  exemption  system,  and  that 


kets.  moving  off  1  ^2  points  on  the 
week.  Abitibi  7  p.c.  pref..  Canada 
Packers.  Gatineau  .I  Vi  P  c.  pref. 
and  McKinnon  Steel  pref.,  all  lost 
4  points:  while  Natl  Breweries 
pref.  moved  off  2.  I'ederal  Grain 
pref.  came  out  off  15  points  on  a 
share  turnover.  Simpson  prof 


containing  the  least  water-power 
— the  southern  areas  of  Alberta  and 
Saskatchewan — have  large  coal  and 
oil  resources. 

The  largest  wartime  power  pro¬ 
ject  in  the  prairie  provinces  was 
at  Minnewanka  Lake  where  the  Cal¬ 
gary  Power  Company  built  a  reser¬ 
voir  and  a  23,000-horsepower  gen¬ 
erating  station  on  Cascade  River 
near  Anthracite.  In  addition  a 
smaller  dam  on  the  upper  reaches 
of  Ghost  River  near  Blackrock 
Mountain  diverts  part  of  the  flow 
of  that  stream  into  Lake  Mihne- 
wanka. 

The  same  company  augmented  its 
storage  reservoir  on  Upper  Kanan- 
askis  Lake.  This  storage,  together 
with  Lake  Minnewanka,  augment¬ 
ed  the  supply  of  power  at  the  com¬ 
pany's  three  generating  stations  on 
Bow  River. 

in  Saskatchewan  the  Churchill 
River  Power  Company  constructed 
a  dam  at  \V;hitesand  Rapids  at  the 
south  end  of  Reindeer  Lake  to  pro¬ 
vide  additional  water  storage  tor 
the  generating  station  at  Island 
Falls. 

In  conjunction  with  the  Depart¬ 
ment  of  National  Defence,  the 
Manitoba  Power  Commission  con¬ 
structed  a  substantial  mileage  of 
transmission  lines  to  serve  airfields 
and  other  war  projects. 

Maritime  Provinces 

The  water-power  resources  of  the 
three  maritime  iJrovinces,  while 
small  in  comparison  with  the  sites 
in  the  other  provinces,  constitute 
a  valuable  economic  resource,  and 
their  output  is  supplemented  by 
power  from  abundant  indigenous 
coal  supplies. 

The  chief  wartime  development 
in  New  Brunswick  was  the  installa¬ 
tion  by  the  New  Brunswick  Electric 
Power  Commission  of  a  new  10.000- 
horsepower  steam  turbine  at  its 
Grand  Lake  station. 

The  Nova  Scotia  developments 
comprise;  The  installation  by  the 
Nova  Scotia  Power  Commission  of 
a  small  new  generating  station  at 
Barrie  Brook  to  serve  the  area  near 
the  Gut  of  Canso,  and  of  a  900- 
horsepower  station  at  Eel  Lake  on 
Medway  River;  two  new  generating 
stations  of  the  Avon  River  Power 
Company,  one  at  Hollow  Bridge, 
the  other  at  Hell’s  Gate,  totalling 
11,000  horsepower;  and  a  4,000- 
horsepower  turbo-generator  install¬ 
ed  by  the  Town  of  Truro. 

Additional  steam  turbo-genera¬ 
tors  are  being  installed  at  the  Hali¬ 
fax  plant  of  the  Nova  Scotia  Light 
and  Power  Company,  and  by  the 

its 


Application  for  listing  an  addi¬ 
tional  54.997  preference  shares 
and  15,732  common  shares,  all 
without  par  of  Canadian  Brewer¬ 
ies,  Limited,  on  Montreal  and  To¬ 
ronto  exchanges,  bring  total  list¬ 
ing  to  229.997  preference  shares 
and  750,000  common.  The  addi¬ 
tional  issued  shares  were  for  the 
following  purposes; 

Preference,  25,000  as  part  pay¬ 
ment  for  an  additional  block  of 
shares  of  Brewing  Corporation  of 
America,  9,997  shares  on  the  ex¬ 
change  of  Walkerville  Brewery. 
Limited,  shares  and  20,000  shares 
underwritten  by  Burns  Bros.  & 


MERCURY  MINE 
IS  SHUT  DOWN 


Bralorne  Discontinues  Opera¬ 
tions  at  Takla  Lake  Despite  ' 
Developed  Ore  Reserves 

Bralorne  Mines  Ltd.  has  sus¬ 
pended  operations  at  its  Takla 
Lake  mercury  mine,  notwith¬ 
standing  reserves  of  developed 
and  possible  ore  were  officially 
reported  as  sufficient  tor  several 
years  at  the  price  allowed  under 
the  contract  which  the  company 
had  with  Metals  Reserve  Co., 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Co.,  and  W.  C.  Pltfield  &  Co.;  com- j  States  Government  agency 

mon  shares,  15,732  shares  under¬ 
written  bv  Burns  Bros.  &  Co.,  and 
W.  C.  Pltfield  &  Co. 


Third  Quarter  Net 

For  Macassa  Holds 


Toronto  —  Operating  lesults 
which  compare  favorably  with  a 
year  ago  are  reported  by  Macassa 
Mines.  Limited  for  the  third  quar¬ 
ter  of  1944,  but  a  sizable  drop  is 
shown  for  the  nine-month  period. 

The  net  profit  for  the  three 
months  ended  September  30,  19  J  4, 
was  ?1 1.5,166,  which  compared 
with  $112,295  for  the  three  months 
ended  June  30,  194  4,  and  with 

$115,903  for  the  quarter  ended 
September  30,  1943. 

This  brought  net  profit  for  the 
first  nine  months  of  the  year  to 
$347,271,  as  compared  with  $445,- 
538  for  the  like  period  of  1943,  a 
reduction  of  23  per  cent. 


IMTEl)  FUEL  B  PREKERREB 

Toronto  —  United  Fuel  Invest¬ 
ments,  Ltd.,  advises  that  during 
period  April  1  to  August  31,  an 
additional  1,117  class  B  preferred 
shares  were  purchased  for  redenin- 
tion,  thereby  reducing  number  of 
B  preferred  shares  outstanding  to 
71.032. 


which  contract  has  been  cancel¬ 
led  due  to  having  expired  Sep¬ 
tember  9th. 

Bralorne  undertook  this  $500,- 
000  investment  as  an  essential 
war  measure  when  mercury  was 
in  urgent  demand.  Due  to  un- 
forseen  events.  United  Nations’ 
supply  of  quicksilver  now  greatly 
exceeds  all  requirements  and  the 
price  has  dropped  to  around  $105 
per  flask,  considerably  below  the 
level  at  which  Takla  could  be 
operated  at  a  profit. 

At  the  time  of  the  clo.se-down, 
24  men  were  employed.  Of  these 
it  is  expected  that  at  least  ten 
who  were  formerly  employed  at 
Bralorne  will  return  to  Bridge 
River  to  resume  .  their  former 
jobs,  thus  relieving  in  minor  de¬ 
gree,  the  labor  shortage  at  the 
main  operation.  Experienced  un¬ 
derground  workers  are  the  chief 
need  at  Bralorne  and  not  all  of 
the  Takla  Lake  expected 'at  Bridge 
River  are  in  that  category. 

According  to  information  given 
shareholders  at  the  last  annual 
meeting  Takla's  future  possibili¬ 
ties  will  depend  on  metal  price, 
wage  rates  and  other  conditions 
which  can  not  be  foreseen  at  this 
time.  It  was  stated  that  Takla 
has  considerable  reserves  of  de¬ 
veloped  and  probable  ore  of  fair 
grade. 


BANK  OF  MONTREAL 

ESTADLISHED  1S17 
DIVIDEND  NO.  SM 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  FIFTEEN  CENTS  per 
share  upon  the  paid  up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  FRIDAY  the 
FIRST  day  of  DECEMBER  next,  to  Share¬ 
holders  of  record  at  close  of  business  on 
31st  October,  1944. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 

House  of  the  Institution  on  MONDAY,  the  I  ,  ... 

FOURTH  day  of  DECEMBER  next.  |bentitie  01  debentuics  for  notation 

The  Chair  to  be  taken  at  noon. 


GOVERNMENT  OF  THE  PROV* 
INCE  OF  ALBERTA. 

Notice  to  Holders  of  Province  of 

Alberta  Dcltentiires  whicli  Ma- 
ture<I  November  1,  1036. 

The  Province  of  .Alberta  will  pay 
interest  to  bona  fide  holders  of  de¬ 
bentures  of  the  above  issue,  at 
three  per  cent  per  annum,  in  re¬ 
spect  of  the  half-year  ending  .No¬ 
vember  1,  1944,  being  at  the  rate 
of  $15.00  and  $7.50,  respectivelyt 
for  each  $1,000  and  $500  denom¬ 
ination. 

Holders  will  be  paid  interest  ae 
stated  on  presentation  of  their  de- 


By  Order  of  the  Board. 

B.  C.  GARDNER, 
General  Manager. 

Montreal,  17th  October,  1944. 


EVERYTHING  SET 

(Uoullnued  from  Page  1) 


the  Dominion  is  losing  well  over 
$100,000,000  a  year  because  of  I  Mersey  Paper  Company  at 
this.”  The  speaker  had  particular  |  Brooklyn  mill, 
reference  to  wheat  pool  elevators  I 

and  co-operatives,  as  well  as  mutual  I  ®  , pshaw  Projec 

fire  insurance  companies. 

.As  one  observer  put  it,  no  doubt 
thinking  of  his  Power  stock,  “It's 
til  right  to  put  all  your  eggs  in  one 


lost  1  -s  and  Brazilian..  Canadian  ;  j 

foreign  Investment,  Famous  Play- 1  jjjjg  suppose  someone  comes 

along  and  walks  off  with  the  bas- 


ers  and  Silverwood  Dairies  all 
moved  off  a  full  point.  Hiram 
Walker  eased  *4  on  the  week.  On 
the  Curb  markets  Power  Corp. 
pref.  and  Thrift  stores  pref.  both 
came  out  off  3  points;  Canada 
Northern  Power  pref.  lost  2 ’A, 
while  Can.  Virkors  sold  off  a  point. 

In  the  bank  group  Nova  Scotia 
added  1  '2  on  the  week,  while 
Montreal  lost  a  point.  Canada  Per¬ 
manent  Trust  came  out  up  2  and 
Toronto  General  Trust  up  IVi. 


-and  hold 


ket.  You  can  only  hope 
your  breath.” 

❖  ❖  ♦ 

Over  the  past  few  weeks  there 
has  been  considerable  accumulation 
of  leading  Canadian  liquor  stocks, 
particularly  the  Hiram  Walker  and 
Distillers-Seagrams  issues.  Accord¬ 
ing  to  brokers  who  are  close  to  the 
situation  much  of  this  buying  has 
come  from  American  interests  who 
are  very  familiar  wiyi  the  liquor 
industry  in  the  United  States  and 
are  pretty  well  posted  on  the  devel¬ 
opments  that  are  occurring  in  con¬ 
nection  with  the  two  large  Canadian 
distilleries,  both  of  which  have  de- 

_  veloped  tremendous  plants  in  dif- 

„  ^  !  ferent  parts  of  the  United  States. 

Toronto  Calling  of  the  out-.xhe  buying  has  come  into  the  mar- 

siandiug  7%  cumulative  preference' .  -  - 


Report  Tip  Top  To 

Call  In  Preferred 


shares  of  Tip  Top  Tailors,  Limited 
i.s  reported  to  be  under  considera¬ 
tion.  The  shares  are  callable  on 
any  dividend  date  on  60  days’  not¬ 
ice  at  110  and  accrued  dividend, 
and  the  next  dividend  date  in  Jan¬ 
uary  2.  so  that  it  redeemed  on  that 
date  the  issue  would  have  to  be 
called  between  now  and  November 
1st 


earnings  for  1943  were  equal 
$11.19  per  share. 


AMERICAN  I’YANAMTII 


ket  at  a  time  when  offerings  were 
not  any  too  plentiful,  and  even  on 
an  advance  of  close  to  ten  points 
the  buyers  were  not  able  to  dislodge 
a  great  deal  of  the  Hiram  Walker 
stock  either  in  the  .Montreal  or  Tor¬ 
onto  markets.  According  to  some 
interests  there  have  also  been  some 
negotiations  off  the  market  to  se¬ 
cure  substantial  blocks  of  stocks, 
j  particularly  those  that  may  be  held 
Reports  are  that  the  7%  prefer- estates.  All  of  these  develop- 
red  is.sue  would  be  replaced  with  a  ■  tending  to  reduce  the 

new  5%  preferred.  At  December  |  supply,  and  the  holdings 

.31.  1943,  the  company  had  out-  f ‘ 

standing  9  838  7  Preference  I  ^'‘ch  developments  are 

'anding  ”  ‘  ^  'o  have  an  effect  on  trading 

ehares  of  $100  par  value,  on  which;  ,vi,g„  broadening  tendency  de¬ 
velops  in  connection  with  the  en¬ 
tire  list. 

4$  4$  4$ 

Further  siibstautial  rise  in  crude 

_  j  oil  production  in  Venezuela  where 

Toronto  —  Application  for  listing  |  international  Petroleum  Company 
the  common  shares  of  $10  par  of  0  P®*'  cent  interest  in  .Mene 

.\nierican  Cyanamid  Company  diir-  "Cande  operation,  is  indicated  in 
Ing  past  week  was  granted  and  theU^®  report  that  output  in  Venezuela 
shares  will  be  posted  for  trading  1  approaching  the  900,000-barrel 


on  the  Toronto  Stock  Exchange.  At 
the  same  time,  the  class  “A”  and 
class  “B"  common  sliare.s  were  re¬ 
moved  from  the  trading  list 


daily  mark. 

A  short  time  ago,  Venezuela  out¬ 
put  was  running  around  750,000 
barrels  and  earlier  this  year  600. 


The  classification  of  the  author- i  to  650,000  barrels  daily.  Cur- 


ized  common  stock,  consisting  of 
80.000  shares  of  class  A  coniinoii 
with  voting  rights  of  a  par  value  of 
$10  each  and  362.000  sliares  of 
class  B  common  (without  voting 
rights)  of  a  par  value  of  $10  each 
was  changed  to  give  voting  rights 


tent  production  presents  an  all-time 
record,  it  is  believed.  Thus,  second- 
half  production  is  indicated  to  be 
showing  further  improvement  over 
the  first  half,  which  had  show’n  an 
expansion  of  more  than  80  per  cent 
over  the  first  half  of  1943,  when 


to  class  B  common  stock  and  to  |  '0''s  were  curtailed  by  ship- 

eliminate  the  distinction  bet  ween  |  conditmns. 

the  two  classes  so  that  as  reclassi-  *•*  *•* 

find  all  common  stock  shall  be  one|  I*  is  now  reported  in  Wall  Street 

class  and  have  the  right  rights  and  1  circles  that  a  distillers’  holiday,  the 


privileges. 


Company  Meetings 


Regent  Knitting  Mills  Ltd.,  spe 
cial  meeting  of  shareholders 
Montreal  on  Thursday, 

26th,  at  noon. 


St.  LawreiK’e  Flour  .Mills  <'o., 
Ltd.,  annual  meeting  in  .tlontreal 
on  Thursday,  October  26ih  at  1 1 
a.m. 


Canadian  Locomotive  Co.  Ltd., 
special  meeting  of  shareholders  in 
Kingston,  Ont.,  on  F’riday,  October 
27th,  at  3  p.m. 


Ogilvie  Flour  Mills  4,’o.,  Ltd.,  an-  ^ 
Dual  meeting  in  Montreal  on 
Thursday,  November  16th  at  3  p.m. 


Bear  Exploration  and  Radium 
Co.,  adjourned  special  meeting  of 
shareholders  in  Toronto  on  Friday, 
December  15tb. 


second  for  this  year,  as  .one  was 
accorded  in  August,  when  American 
distillers  produced  some  50.000,000 
gallons  of  beverage  alcohol,  is 
scheduled  for  the  month  of  Decem¬ 
ber  and  will  be  announced  probably 
before  the  Presidential  election  — 
November  7th.  The  bumper  corn 
crop  in  the  U.S.,  it  is  reported.  in- 
October  i ^"res  bourbon  makers  a  chance  to 
'  replenish  their  stocks.  In  Toronto 
and  .Montreal,  some  brokers  com¬ 
menting  on  the  recent  strength  in 
the  shores  of  Canadian  distillery, 
state  that  itost-war  outlook  tor  the 
industry  ineliides  the  feature  that  it 
has  no  reconversion  problem,  as 
compared  with  several  other  indus¬ 
tries. 

4$  4(t  ¥ 

Quebec  Pulp  and  Paper  Co.  is  re¬ 
ported  to  have  as  practically  its 
only  creditor  the  Quebec  provincial 
governm*  nt.  It  is  reported  that  the 
government's  claim  on  account  of 
water  now  exceeds  $2,200,000. 
Since  the  pulp  mill  at  Chicoutimi 
was  closed  down  some  fourteen 
years  a.go,  the  question  has  been 
raised  whether  this  claim  will  be 
drastically  reduced.  On  the  other 


One  of  the  largest  power  projects 
in  the  world,  the  Shipshaw  plant 
of  the  Aluminum  Company  of  Can¬ 
ada  Limited,  has  a  total  minimum 
Installed  capacity  of  1,300,000 
horsepower,  which  is  almost  double 
the  capacity  of  the  next  largest 
plant  in  Canada. 

In  spite  of  wartime  shortages  of 
materials  and  manpower,  and  in 
spite  of  the  heat  and  blackflies  of 
summer  and  the  bitter  sub-zero  cold 
and  snows  of  winter,  the  1,020,000- 
horsepower  extension  to  the  origi¬ 
nal  Shipshaw  plant  was  completed 
in  the  27  months  from  the  begin¬ 
ning  of  October  1941,  to  Decem¬ 
ber.  1943. 

The  huge  engineering  project, 
designed  to  provide  additional 
power  to  increase  the  output  of 
aluminum,  cost  more  than  $105 
million.  Its  size  can  best  be  real¬ 
ized  when  it  is  understood  that 
more  than  5.5  million  cubic  yards 
of  earth  had  to  be  removed.  Nearly 
3.25  million  pounds  of  dynamite 
were  used  in  the  construction  work, 
and  in  one  explosion  alone — that 
which  blew  out  the  great  wall  of 
rock  which  temporarily  restrained 
the  whole  weight  of  the  Saguenay 
River— --83,000  pounds  of  dynamite 
demolished  18,000  cubic  yards  of 
solid  rock.  In  this  immense  explo¬ 
sion.  equal  in  effectiveness  to  four 
super  block-busters  all  going  off 
at  once,  500-pound  chunks  of  rock 
were  tossed  a  thousand  feet  into 
the  air. 

The  planning  and  preliminary 
work  connected  with  the  Shipshaw 
development  was  underway  in  1926, 
a  year  after  the  Aluminum  Com¬ 
pany  first  purchased  land  for  the 
erection  of  its  now-vital  plant  at 
Arvida,  Quebec.  The  first  phase  of 
the  development,  comprising  four 
65,000-horsepower  generators  com¬ 
pleted  in  the  early  30’8,  became 
known  as  Chute  a  Caron,  although 
officially'*  called  Shipshaw  No  1. 
The  new  development  is  Shipshaw 
No.  2. 

The  name  “Shipshaw”  arises 
from  the  fact  that  early  plans  calL 
ed  for  the  diversion  of  the  Sague¬ 
nay  waters  through  the  powerhouse 
and  into  the  Shipshaw  River.  As 
matters  developed,  it  was  found  to 
he  quicker,  although  more  costly, 
to  empty  the  water  back  into  the 
Sagnenay. 

To  realize  the  gigantic  propor¬ 
tions  of  the  whole  development  it 
is  necessary  to  study  a  map  show¬ 
ing  how  the  great  Saguenay  River 
is  fed  by  a  maze  of  lakes,  streams 
and  rivers  from  an  area  of  28,000 
square  miles.  Much  of  this  water 
rises  hundreds  of  miles  north,  in 
the  latitude  of  James  Bay.  From 
there  it  flows  down  the  Peribonka. 
Chamouchouane,  and  Mistassini 
Rivers  into  Lake  St.  John.  It  then 
empties  out  of  that  lake  into  the 
Saguenay,  which  later  joins  the  St. 
Lawrence. 

In  order  to  control  the  flow 
through  the  turbines  of  the  Sague¬ 
nay,  it  is  necessary  to  control  the 
flow  of  water  down  the  river.  To 
do  this,  dams  were  built  far  north 
of  Lake  St.  John. 


Leader  Bracken  Speaks  Out 

(Continued  from  Page  1) 


put  it  up  to  Mitch  Hepburn  to 
get  him  so  many  seats  in  Ont¬ 
ario,  how  many,  anybody  can 
guess.  Ontario  has  over  55 
Liberals  at  Ottawa  now,  and 
would  probably  he  tickled  to 
death  to  get  35  next  time.  if 
Mitch  can  deliver  35,  he  would 
do  wonders. 

4$  4$  y 

The  disintegration  of  the 
Liberal  party  in  Quebec  is  be¬ 
ing  followed  up  by  the  efforts 
of  the  King  cohorts  to  get  some 
pledged  support  from  the  so- 
called  independents  when  they 
arrive  at  Ottawa  under  some 
new  alias.  In  other  words,  it 
looks  as  if  King  could  easily 
lose  25  seats  in  Quebec,  maybe 
more.  Of  these  2  5,  the  trick  will 
be  to  try  to  get  as  many  as  pos¬ 
sible  to  support  King  rather 
than  any  other  major  party 
leader.  How  this  will  be  accom¬ 
plished  is  not  known.  3Ieanwhile, 
of  course,  if  it  can  be  shown  to 
Quebec  that  King  has  a  chance 
to  win  next  time,  some  of  the 
falterers  will  come  bounding 
back  into  the  fold,  and  explain¬ 


ing  that  it  was  all  a  mistake. 

Sequence  of  events  would 
seem  to  he.  to  get  rid  of  Harry 
Nixon,  perhaps  by  kicking  him 
upstairs  into  the  Senate.  Then 
somebody  would  have  to  be  ap¬ 
pointed  Liberal  leader,  and  that 
somebody  would  have  to  be  good 
enough  to  get  enough  seats  to 
make  a  showing.  He  would  have 
to  have  enough  to  be  able  to 
handle  either  Drew  or  C.C.F. 
leader  Jolliffe.  It  all  sounds  con¬ 
fused.  but  there  would  have  to 
be  evidence  that  the  Ontario 
Liberal.s,  were  once  more  going 
places,  provincially.  This  would 
have  a  psychological  effect  on 
Quebec.  The  erstwhile  French- 
Canadian  bolters  back  In  line, 
the  ranks  of  the  independent 
parties  would  dwindle. 

Behind  the  scenes  is  going  on 
a  terrific,  battle  for  power. 
Time,  King  thinks,  runs  in  his 
favor.  It  usually  does.  Whether 
the  -Man  w'ith  the  Scythe  is  on 
the  Liberal  leader’s  side  this 
time  or  not,  it  is  too  early  to 
say. 

With  Mitch  back  in  the  fight, 
the  fun's  only  just  starting. 


ing  on  ttie  public  the  need  for  suc¬ 
cess  of  the  latest  loan. 

Finance  Minister  llsley  address¬ 
ing  a  Victory  I.oan  luncheon  at 
Kirkland  Lake  stated  that  since 
19  41  "we  have  had  to  find  other 
means  of  getting  foreign  exchange. 
As  a  result  gold  has  been  given  a 
lower  priority  than  during  peace¬ 
time  years 


thereon  of  such  payment  of  interest 
at  any  branch  of  the  Imperial  Bank 
of  Canada  in  the  Dominion  of  Can¬ 
ada.  Debentures  should  be  accom* 
panled  by  the  usual  ownership  cer¬ 
tificates  required  by  the  Dominion 
Government  es  in  the  case  of  cou¬ 
pons. 

Dated  at  the  City  of  Edmonton, 
in  the  Province  of  Alberta,  this 
15th  day  of  October,  1944. 

(Sgd.)  F.  C.  MANNING. 

Provincial  Treasurer. 

(Extract  from  The  .Alberta  Gaz¬ 
ette  of  October  15,  1944.) 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  No  231 

Notice  is  hereby  given  that  S 


dividend  of  one  and  one-half  per 
cent  (fifteen  cents  per  share)  In 
With  tlio  restoration  of  peace,  he!  Canadian  funds,  on  the  paid-up 
said,  gold  would  again  be  a  very  j  capital  stock  of  this  Bank  has  been 
definite  support  of  Canada’s  na- j  declared  for  the  quarter  ending 
tional  means  to  the  future  develop- j  31st  October  1944  and  that  the 
tuent  of  the  north.  same  will  he  payable  at  the  Bank 

At  Timmins  four  years  ago,  the]  and  its  Branches  on  and  after 
minister  said  he  had  staled  there !  Wednesday.  1st  November  next,  to 
could  be  no  exchange  other  than  j  shareholders  of  record  at  the  close 
gold  and  added  he  had  no  reason  of  business  on  the  30th  September 


1944.  The  Tranzfer  Books  will  not 
he  closed. 

By  Order  of  the  Board, 

S.  M.  WEDD. 

Genera!  Manager. 


Drills  At  Carricana 

intersect  Ore  Zone 


.Illation  for  a  corp  length  of  10  ft., 
I  indicating  a  parallel  structure. 


Carriconna  Gold  Mines  first  two 
completed  holes  have  intersected 
the  ore  zone  and  have  returned 
well  mineralized  core,  and  the  third 
hole  has  just  penetrated  the  ore 
zone,  an  official  of  the  company 
advises.  He  stressed  that  the  ini¬ 
tial  holes  are  for  geological  infor¬ 
mation  only,  to  determine  the  dip 
and  character  of  the  formation,  and 
to  guide  future  holdings. 

The  first  hole  was  drilled  to  130 
ft.,  and  cut  zone  at  60  ft.  The  sec¬ 
ond  hole  was  drilled  to  intersect 
the  zone  at  greater  depth  and  at 
depth  of  100  ft.,  showed  30  ft.  of 
core  mineralized  with  chalcopy- 
rite,  coarse  pyrite  and  zome  zinc,  in¬ 
terspersed  with  several  quartz 
stringers.  This  second  hole  was 
continued  to  a  depth  of  245  ft., 
and  at  213  ft.  ran  into  similar  for- 


HIGHER  TRUST  DIVIDEND 

Directors  of'  Canadian  Interna¬ 
tional  Investment  Trust,  Ltd.,  have 
declared  a  dividend  of  $1.00  per 
share  on  preferred,  payable  Decem¬ 
ber  1,  to  record  November  1.  This 
is  an  increase  of  25  cents  over 
the  previous  payment  of  75  cents 
made  on  September  1.  Distribution 
this  year  including  the  December 
1  payment  -wnll  be  $3.50  a  share, 
as  compared  with  $2.00  a  share 
paid  since  1939. 


to  change  that  viewpoint  today.  In 
many  coititfries.  gold  was  the  only 
acceptable  medium  of  exchange  and 
with  the  war's  end  there  will  he  no 
difficulty  in  finding  a  ready  market 
for  Canada  s  gold. 

in  the  po.st-war  period  emphasis  .  Toronto,  22nd  September,  1944. 

will  be  placed  on  continuance  of  _  _ _ 

low  interest  rates  for  bonds.  This 
will  prevent  recurrence  of  indus¬ 
trial  bonds  of  six  and  seven  per 
cent,  depleting  the  value  of  Oov- 
ernuient  bonds. 

“We  owe  a  definite  responsibility 
to  the  millions  of  Iteople  in  Can¬ 
ada  to  ensure  the  safely  of  'Victory 
Bonds,”  he  said.  “They  will  be 
safe,  secure  and  as  good  as  cash.” 

Pointing  out  that  we  in  Canada 
have  been  the  most  brtunate  of 
peoples  in  the  greatest  crisis  of  hu¬ 
man  history,  and  caH'ng  on  Cana¬ 
dian  Pacific  employees  to  prove 
tlieir  realization  of  that  fact,  D.  C. 

Coleman,  chairman  and  president 
of  the  C.P.R.,  said  in  launching  the 
company  campaign  for  the  7th  Vic¬ 
tory  liOan. 

“The  tasks  which  we  have  to  ac¬ 
complish  are  still  great.  To  the  ef¬ 
forts  required  for  u.s  to  play  our 
part  in  the  great  crusade  for  lib¬ 
erty  must  be  added  tho'-e  w'hlch  will 
be  demanded  as  a  consequence  of 
our  determination  that  our  own  so¬ 
ciety  shall  be  so  organized  as  to 
enable  us  to  enter  the  period  of 
peace  with  confidence  that  this  does 
not  mean  a  retu  n  to  that  feeling 
of  pessimism  and  liscouragement 


McIntyre  Porcupine 
Mines  Limited 

<No  Personal  Liability) 
Dividends  Nos.  109  and  110 

Notice  is  hereby  given  that  at  • 
meeting  of  the  Hoard  of  Directors  of 
McIntyre  Poivuiilne  Mines,  Limited  (No 
Personal  Liability)  held  on  the  11th  day 
of  October,  the  following  dividends 

uere  declared  payable  In  Canadian 
(^nn  ency : 

No.  KKI  for  fifty-five  and  one-half 
cents  (r».">*oc)  a  share  pay¬ 
able  Oeceniber  1st,  !tl44.  to 
shareliolders  of  record  Novem¬ 
ber  1st,  1944. 

No.  110  (K.xtia)  for  one  dollar  and 
eleven  cents  (•'?L1I»  a  share 
payalile  .lanuary  2nd,  1945,  to 
shareholflers  of  record  Novem¬ 
ber  1st,  1944. 

By  Order  of  the  Board. 

w.  B.  mx. 
Treasurer. 

Dated  at  Toronto,  October  tlth,  1944. 


LOBLAW  GROCETERIAS 
CO.  LIMITED 


NOI'IOE  is  hereby  given  that  a  quar¬ 
terly  dividend  of  25  cents  per  share  and 
a  bonus  of  12'^  cents  per  share  on  the 
Olass  “A”  shares,  and  a  quarterly  dlvi- 
i.*  t.  J  1  i  of  25  rents  per  sliare  and  a  bonus 

which  domindted  -our  nat  onal  life  12V-:  cents  per  share  on  the  (Jass  “B” 
for  so  many  years  before  the  war.  |  shares  of  the  Company  have-  been  de- 
It  will  be  n.  essnry  tluit,  during  I ''“''“.I., "'"•V*''''  ‘•'"'mK  Novem- 

.  . _ _  ,  ,  «  ,1.  ...  1  3011',  Itttt,  Piiyalile  on  Ihp  1st  day 

the  remaining  peiiod  of  the  wai  it- ,  Qf  Urcpiuher,  i9ii,  to  siiarrholdprs  of 
self,  and  during  the  time  of  transi-  record  at  the  close  of  business  on  the 


tion  from  war  to  peace,  the  govern¬ 
ment  of  our  nation  be  furnished 
with  the  resources  which  it  re¬ 
quires  to  carry  out  its  functio  on 
an  adequate  scale.” 

“We  have  been  the  most  fortun¬ 
ate  of  peoples  in  the  greatest  cri¬ 
ses  of  human  history.  Let  us  now 
prove  our  realization  of  that  fact 
when  the  opportunity  to  do  so  is 
given  us.” 


Till  <lay  of  Noveinbcr,  ttllt.  The  trans¬ 
fer  hooks  will  not  l)e  closed.  Payment 
will  be  made  in  C.-initdian  Funds. 

By  Order  of  the  Hoard. 

R.  G.  MEECH, 

Secretary. 

Toronto,  October  12tli,  10(4. 


Extension  of  New 


CANADIAN  PACIFIC  RAILWAY 
COMPANY 

Dividend  Notice. 

At  a  meeting  of  the  Board  of  Di¬ 
rectors  held  today  a  dividend  of 
two  per  cent,  (fifty  cents  per 
..  .  .  n  ,  (.share  (on  the  Ordinary  Capital 

Vein  At  Ksmbtlll  stock  in  respect  of,  and  out  of 

- learnings  for,  the  year  1944,  was 

Rambull  Gold  Mines  has  picked  j  declared  payable  in  Canadian 
up  the  extension  of  the  new  vein  funds,  on  December  1,  1944,  to 
1,000  feet  east  of  the  present  show- 1  Shareholders  of  record  at  3  p.m.  on 


POWELL  ROUYN  OUTPUT 
Toronto  —  Powell  Rouyn  Gold 
Mines.  Ltd.,  reports  production  of 
$182,358  from  44,400  tons  of  ore 
milled  for  the  quarter  ended  Sep¬ 
tember  30.  This  compared  with  ,  .  j  i 

$225,912  from  53.411  tons  from!'"?  discovery  !  Xovember  1,  1944. 


the  previous  quarter. 


hand,  it  is  understood  that  the 
company  has  liquid  assets  of  close 
to  $1,000,000,  including  almost 
$250,000  in  Quebec  provincial 
bonds,  in  the  treasury. 

There  are  reports  on  the  Street 
that  arrangements  are  being  con¬ 
sidered  for  further  realization  on 
assets. 


Ttie  UiiianciHl  Times  reaches  a 
class  of  people  wini  are  InteresttKl 
ill  and  able  to  buy  investment 
securities. 
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point  it  has  been  stripped  for 
length  of  30  ft.,  showing  a  width 
of  3  ft.,  carrying  visible  gold.  This 
extends  the  length  of  the  vein  sys¬ 
tem,  in  which  visible  gold  has  been 
found  In  12  different  places,  to  a 
length  of  1,800  feet  and  both  ends 
of  the  vein  are  still  open. 

The  entire  length  of  the  gold- 
bearing  vein  system  on  surface  is  to 

3  !  be  bulk  sampled  and  to  facilitate 

4  this  work  a  compressor  has  been 
delivered  to  the  property  and  put 

5  to  work. 


By  order  of  the  Board, 

FREDERICK  BRAMLEY, 
Secretary, 

Montreal,  October  10,  1944, 
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Kt  .luinatra  Put).  S.  18 

•r  St.  I.aw  r. 
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Nfhl.  I..  A  P. 
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Norlliw’t’n  flil.  . 
.  20  N.S.  L. 


I’artaneii  ... 

Quebec  Pulp 
St.  .\nthony  ...  II 
St.  I.aw.  Flour  .  .j 
Standard  of  Cal.  It 
Sullivan  Cons.  .  11 
Tip  Top  'I'ailors  24 
Tomahawk  Iron  0 

Twin  City  .  it 

Tyon  Gold  .  It 

Unit.  Air  l.ines  .  2 

I'nit.  Fuel  .  21 

Vannionf  Mines  'll 
Victory  Mills  .  j 
Walker  G.  &  W.  2  4 
W.  Malartic  ...  11 


17  I  Power  (iorp. 


Toroiito--Income  of  Numaluqtie 
Mines  for  the  year  ended  May  31 
was  $13,300  with  net  profits  of 
$7,650. 

Company  is  testing  placer  gold 
claims  taken  in  the  Yukon  Terri- 
I-  j  tory.  but  results  so  far  are  incon- 
22  I  elusive.  ^ 

22  j  The  company  holds  investments 
W’ith  market  value  of  $243,348  and 
1  liabilities  are  negligible.  Of  an¬ 
il  ,  thorized  $1,000,000  share  capital, 
550,005  shares  are  issued. 


CANADIAN  MALARTIC  GOLD 
MINES,  LIMITED 

DIVIDEND  NO.  23 

NOTICE  IS  HEBEBY  GIVEN  that  ■ 
divideml  of  2  cents  per  share  has  been 
declared  by  the  Direeloi's  of  Canadian 
M.'dartic  Gold  Mines  I.imited,  payable  in 
Canadian  funds  on  I)ecenil)er  2Ist,  10t4, 
to  shareholders  of  record  Noveinbcr  10th, 
1944. 

By  Order  of  the  Board. 

H.  WHITTINGHAM, 

Sec  rcta  ry-Treasu  rer. 

October  12lli.  1!I44. 


NORIHL.AND  >IINES 


Toronto  —  Oyer  10,000  feet  of 
drilling  has  been  done  since  last 
spring  and  the  program  calls  for 
considerably  more,  Northland 
Mines  advises.  Pome  encoura.ge- 
ment  was  had  on  the  Stew’art  op¬ 
tion  and  in  the  No.  2  shaft  area. 
In  the  southwest  portion  of  the 
property  ii  zone  Is  being  outlined. 
A  hole  near  the  centre  of  the  zone 


Falconbridge  Nickel  Mines 
Limited 

25  King  Street  West.  Toronto 
DIVIDEND  NOTICE 
DIVIDEND  NO.  38 

NOTICE  IS  HEBEBY  GIVEN  that  • 
dividend  of  7'..,  cents  (seven  and  one- 
half  cents)  per  share  has  been  declared 
h.v  tlic  Directors  of  Falconbridge  Nickel 
Mines  Limited,  payable  in  Canadtan 
funds  on  tlie  2Isf  day  of  December, 
1044,  to  shareholders  of  record  at  the 
close  of  b"si’'ess  on  ttie  4th  day  of 
November.  1014. 

Under  present  conditions  payment  of 
this  dividend  is  subieet  to  the  approval 
of  the  Foreign  Exchange  Control  Board. 

By  Order  of  tlie  Board. 

A.  G.  iniLTON, 

October  17tli,  1011.  Secretary, 


ON  C.AN.ADI.AN  VICKERS  BOARD 


John  Cowling,  O.B.E.,  has  'been 
elected  to  the  board  of  directors  of 
Canadian  Vic!,ers,  Ltd.  Mr.  Cowl¬ 
ing  has  for  the  past  three  years 


2j  I  I’rov.  Traiispoit.  21  shows  values  for  a  core  length  of  j  been  executive  assistant  general 
It  I  SagVicnay^'power'  16  21  ft.,  including  one  4  ft.  section  I  manager  of  Allied  War  Supplies 


14  I  S»sucnay 

22  South,  (^an.  Pow.  21  1  a\'ora^?in 
10 


17  I  Ottawa  Elec.  RIy.  21  1  Winnipeg  lilec 
19  ‘  Ottawa  L.U.i&P. .  20  I 


$11.10,  the  other  17  ft., 
6  Twin  City  R  T.  21)  '  Jl  ip.  H  is  stated. 

I  nion  tias  (.o.  .  l.>  ^  ^ 

s  fniicd  Srciirilies  17  (.-onipany  p'ans  to  prospect  the 
17  Uniird  I'nei  inv.  18,12  claims  staked  in  Township 
\\  esi  Kootenay  F.  la  ,  fiarket  on  the  Beattie-Porcupine 
fault  zone. 


Corp.  He  is  associated  with  Roy  M. 
Wolvin  who  recently  acquired  a 
sul)stantial  interest  in  Canadian 
Vickers  and  is  president  of  ship¬ 
building  yards  at  Port  Arthur,  Col- 
lingwood,  Kingston  and  MIdlaniL 


4 


